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activity continues. 





The Annalist Price Index shows another decline, 
going to 98.9, definitely below the zone within which 
it has moved since last May. Building contracts in 
November drop 32 per cent from October. Steel pro- 
duction has slowed down, and delay in automobile 
Washington gives little comfort. 

















HE business records of 

the week in general 

‘ show still further de- 
clines in business ac- 
tivity. The Annalist 
Index of Wholesale 
Commodity Prices has 
dropped to a new low, 
; at 98.9, from the re- 
vised index of 99.7 a week ago, 
finally breaking through the range 
from 99.9 to 102.6 within which its 
movements have been confined since 
May 12. Building contracts have 
also reached a new low level since 
1925. The current rate of steel ingot 
production has dropped to 26% per 
cent of capacity, and the dutomo- 
bile industry lags still further in 
giving its hoped-for support to steel. 
President Hoover’s annual mes- 
sage on Tuesday afforded nothing 
substantial in the way of encour- 
agement or new direction, being, in 
fact, for the most part rather singu- 
larly evasive in its treatment of the 
sources of our present difficulties 
and of the remedies which the Presi- 
dent thinks would be appropriate. A 
variety of general legislative topics 
are suggested for the consideration 
of Congress, but apart from the 
immediate necessity of increased 
taxation, and the device of a Govern- 
ment Finance Corporation which 
should lend money to pretty much 
everybody in difficulties, there are 
few positive recommendations. The 
defect of the whole message may 
fairly be said to be its general lack 
of comprehension of the realities of 
the situation and of the character 
of the measures which can reason- 
ably relieve the situation in an es- 




















sentially curative fashion. Mr. 
Hoover sees the United States as a 
self-contained and _ self-sufficient 
economic organism which is being 
unjustly and inconveniently dis- 
turbed by forces from _ outside. 
Though he speaks of a certain 
measure of speculative recklessness 
and mismanagement within the 
country, his limitation of the pro- 
posed Finance Corporation to two 
years of activity strongly suggests 
that his conception of the business 
depression is seriously inadequate. 
The message was apparently disap 
pointing to tne country, though it 
had seemed to this writer that little 
of a broadly constructive character 
could reasonably be expected from 
Mr. Hoover. Two assertions in the 
message—his opposition to a Gov- 
ernment dole and to repeal of the 
anti-trust acts—are welcome and 
sound, provided he will stand by 
them. On enlargement of the Re- 
serve Banks’ rediscount powers he 
speaks both ways at once. In gen- 
eral, all the pending questions are 
turned over to Congress. 

It seems to this writer that the 
President, along with a great many 
others, puts too much reliance upon 
still further expansions of credit as 
the means of making sound great 
masses of present credit which are 
notoriously unsound. The Presi- 
dent’s proposed home-loan organiza- 
tion is in some ways an illustration 
of this obsession. Probably the 
most unsound section of the present 
frozen credits is that which repre- 
sents real estate mortgages and real 
estate mortgage bonds. The ostensi- 
ble values (Continued on Next Page) 
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in both categories are enormously in- 
flated, so much so that mcrtgage bond- 
holders will almost. inevitably have 
to write off more than half of their 
supposed capital value. A similar treat- 
ment will finally have to be applied to 
the great mass of mortgages held by 
banks, especially in the West, though the 
scaling down will probably not be so 
severe as in the case of mortgage bonds. 

These two categories, however, merely 
illustrate the general situation, which is 
unquestionably an almost universal infla- 
tion of capital values, i. e., a valuation 
based on the capitalizing of estimated 
earnings such as cannot be continuously 
realized, except possibly in the case of 
the still expanding and prosperous elec- 
tric-utility operating companies. It re- 
mains to be seen whether the investiga- 
tion of the railroad situation which 
Congress seems already to be providing 
for, or a finance corporation such as the 
President advises, will bring to the rail- 
roads sufficient assistance to maintain 
their credit within the coming year or 
two. As a form of economic remedy 
much may be said in favor of receiver- 
ships. They are a pretty sure means for 
reducing overcapitalization, for restor- 
ing efficient management, and for getting 
inadequately managed corporations on a 
realistic basis. They can deal adequately 
also with wage questions, which now per- 
plex the railroads, and which also muddy 
politics. It may be worth pointing out 
that in the depression of 1893, which 
the country survived, and which was in 
some respects more acute than that we 
are now experiencing, 156 railroads 
(W. M. Persons’s figures) were in re- 
ceivership; and out of that drastic re- 
organization have emerged several of 
the soundest systems in the country. A 
similar procedure on that scale in the 
coming year might be needlessly drastic; 
but it is quite possible that a wise selec- 
tive application of that treatment might 
visibly improve our economic health as a 
whole. 

Taken together, the President’s Annual 
Message, his budget message, and Sec- 
retary Mellon’s proposals for new taxa- 
tion make a sufficiently striking epilogue 
to the drama of Republican prosperity 
which so filled and warmed the public 
imagination only two and a half years 


ago. The situation raises again uncom- 
fortable questions as to the possibility 
of really sincere and adequate relations 
between the people and their elected 
Chief Executive in a Republic. Clearly, 
if the White House in 1928 and 1929 
had realized the economic situation, it 
might have exerted great influence in 
avoiding its excesses; but along with 
that would have marched the political 
peril of disturbing public overconfidence. 
If popular Government is to succeed, it 
would seem that some way must be 
found for making it possible for its 
Chief Executive to lead away from dis- 
aster and not merely to devise soothing 
syrups after the collision. 

It is hardly to be expected that the 
relatively heavy load of taxation, which 
will be imposed this Winter, will aid 
business recovery. It would seem that 
the proposed manufacturers’ tax on 
automobiles, in particular, might burden 
rather seriously our largest industry, 
now passing through very hard times. 

The statistical returns from the steel 
industry include a curious eccentricity. 
Steel ingot production for the week, as 
reported by The Iron Age, declined to 
26% per cent of capacity, against an 
average output of 30 per cent for the 
month of November. Ingot production 
in November showed a quite illogical 
upturn amounting to 8.1 per cent ir 
comparison with October, in place of 
the usual decline of 5.9 per cent. The 
detailed figures show that in Novem- 
ber there was a drop of more than 3 
per cent in the production of open- 
hearth ingots, which was overbalanced 
by an increase of more than 22 per cent 
in Bessemer ingots. This curious dis- 
proportion of Bessemer, it is disclosed, 
was due to orders from a single large 
tin plate mill which uses Bessemer steel 
for its plates. The increase in the total 
ingot output, therefore, was due to an 
abnormal increase in a type of steel 
which amounts to barely an eighth of 
the annual production. The drop in the 
rate of ingot output last week shows 
that the November increase in the daily 
rate is not to be taken as a sign of im- 
proving conditions in steel. 

The insistence of the British Premier 
on an international economic confer- 
ence immediately following the report 
of the Basle Committee on Germany’s 
financial situation, serves to emphasize 
the acuteness of the European credit 
situation in which this country is deeply 
involved. President Hoover, it may be 
noted, admits in his messages no inti- 
mation that reparations and war debts 
payments may be permanently inter- 
rupted. The revised War Debt Com- 
mission, which he urges upon Congress, 
would seem hardly an adequate instru- 
mentality for dealing with the European 
situation this Winter., 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


to continue its recent rallying ten- 

dency but has actually begun io 
decline again. Many important stocks 
have established new low records during 
the week. Worst of all, pressure on the 
bond market has been renewed. 

A sharp decline last Friday on rumors 
of a German collapse was followed next 
day by a brisk rebound when the reports 
were denied. The rally, however, turned 
out to be of short duration. By Monday 
afternoon prices were sagging again 
and next day the downward tendency 


T's stock market has not only failed 




















was accelerated into a sharp break. 
WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
2... 
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For list of stocks and their weights, see 
THe ANNALIST of Feb. 6, 1931, page 306. 


After a further decline Thursday a mod- 
erate recovery occurred. 

By no means the least unpleasant 
feature of the market’s performance this 
week has been the fact that weakness 
has been most pronounced in the stand- 
ard industrials and the railroad group. 
Steel, Westinghouse and American Can 
have fallen to new low records for the 
year. On the passing of the dividend 
New York Central broke to a new all- 
time low level. Baltimore & Ohio, Atch- 
ison, Union Pacific and New Haven 
have also sunk below previous support 
levels to the lowest figures in many 
years. The railroad averages are now 
lower than they have been at any time 
since 1878. Many individual railroad 
stocks are selling for less than their 
per share earnings of 1928 or 1929. 

Other sections of the market have de- 
clined less severely. Such industrial 
issues as General Motors, Chrysler, Beth- 
lehem, Union Carbide, General Electric 
and Sears have fallen only a little below 
last week’s support levels and remain 
above the Oct. 5 lows. The public util- 
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ities are still in most cases above October 
low points. 

As in previous weeks, the market, de- 
spite the severity of its decline, has 
remained quiet and orderly. Volume of 
trading has expanded slightly, but is 
still below the November peak. As last 
year, the decline appears to be the result 
of persistent liquidation rather than of 
bear manipulation. 

It is probable, indeed, that bear manip- 
ulation and short selling has been unim- 
portant throughout the past year. De- 
clines in which such f®perations play an 
important part are likely to be broken 
by frequent sharp rallies. Witness, for 
example, the several extensive recoveries 
in 1907, in February, March-April, June, 
September and November - December. 
But in 1931 the stock market has seemed 
peculiarly lacking in rallying power, 
except on those occasions when it has 
been galvanized into recovery by means 
of political manifestoes and arbitrary 
changes in trading rules aimed to force 
wholesale short covering. On only one 
occasion, October, has a genuine selling 
climax developed and even here it is 
probable tha: the break might have con- 
tinued a day or two longer had it not 
been for the announcement of the plan 
for the National Credit Corporation. It 
has been a year, not of bear manipula- 
tion, but of the most unwarranted, high- 
handed and unintelligent bull manipula- 
tion. That political attempts to rig the 
market against the plain trend of eco- 
nomic forces have helped to make the 
situation worse is merely history repeat- 
ing itself. 

Market news has been rather evenly 
balanced this week. The Interstate Com- 
merce Commission’s concurrence in the 
railroads’ plan for handling the proceeds 
of the recent rate increase has been off- 
set by dividend cuts and omissions and 
by a further decline in carloadings. Any 
possible bullish stimulation from the 
President’s message was negatived by 
the rather unfavorable trend of the for- 
eign situation. 

It is believed in Wall Street that it will 
be very difficult to persuade France to 
make any important concession in order 
to facilitate a general European settle- 
ment. Just how serious will be the reac- 
tion produced upon Germany by further 
French exactions is uncertain. But until 
some agreement is arrived at there will 
remain the possibility of a serious Euro- 
pean crisis. 

The causes of the market’s decline 
during the past month, aside from con- 
cern over the German situation, are 
chiefly: belief that several more railroad 
receiverships are likely, the discounting 
of unfavorable 1931 earnings statements, 
disappointment over the failure of busi- 
ness to recover, year-end readjustments 
of bank loans similar to those made at 
this time last year, fear of further finan- 
cial failures underscored, of course, by 
the persistent weakness in bonds, the 
prospect of further government financ- 
ing, and uncertainty over what Congress 
may do. With all these influences to con- 
tend with, it is perhaps not unreasonable 
that the market should be unable to 
make much headway on rallies. The 
most favorable aspect of the situation is 
the fact that several of these factors will 
be out of the way by January and that 
prices have been driven down to bareain- 
sale levels. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a further sub- 
stantial reduction in holdings of bills 
bought in the open market. Rediscounts, 
are slightly higher. 

A. McB. 
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Hitler’s “Nazis” as a Political Instrument of the 
German Industrialists 


By EMIL LENGYEIL 





OLITICAL parties need 
money to keep the pot 
boiling, and Adolf 
Hitler’s Nazis cannot 
be an exception to the 
rule. Miracles do not 
happen even in poli- 
tics, and when in the 

At _| September elections of 
last year the ultra-reactionary National- 
Socialist party of Germany scored a vic- 
tory which made it the second largest 
group of the Reichstag, the word of com- 
mand of a sympathetic Providence was 
not a sufficient explanation of the Nazi 
victory. “Cherchez l’argent” has become 
as favorite a motto in Germany as it 
is in other countries. 

Since September, 1930, the National- 
Socialists have increased their parlia- 
mentary representation in the People’s 
State of Hesse, the Free State of Olden- 
burg, the Free and Hansa State of Ham- 
burg, and, a few days ago, in the munici- 
pal council of the liberal-minded city of 
Stuttgart. Herr Hitler asserts that if 
the people of Germany were called out 
to vote this year his party would have a 
majority of all the votes, over 15,000,000. 

Who finances the Hitlerites? Can the 
proletariat support a party which caters 
to it on a Nationalist platform? Can 
business support a party which calls 
itself Socialistic ? 

The Nazis, according to their official 
program, want to nationalize all cor- 
porate concerns. Gottfried Feder, their 
leading theoretician, goes even further 
in advocating the nationalization of all 
large concerns, particularly the syndi- 
cates and trusts. In this respect the 
Nazis stand shoulder to shoulder with 
the Communists. They are more radical 
than the Socialists, who have put off 
the era of nationalization until a more 
auspicious time. 

A real Nazi, however, has not a heart 
of stone. Herr Feder has exempted 
from nationalization those whom he calls 
the founders of Germany’s heavy indus- 
try, such as the Krupps, the Thyssens, 
Abbé, Mannesmann, Kirdorf and Sie- 
mens. Lack of consistency has never 
caused the Nazis sleepless nights, and 
thus no effort has so far been made to 
reconcile the anathema uttered against 
the vast concerns, especially the syndi- 
cates and trusts, with the fact that Emil 
Kirdorf was the founder of the Rhenish- 
Westphalien Coal Synidcate, and that 
the Krupps, Thyssens and Mannesmanns 
have founded some of Germany’s vastest 
trusts. 








Bavarian Industrialists First 


To the caustic pen of Richard Lewin- 
sohn, better known in Germany, where 
he has ‘a great reputation, as “Morus,” 
we owe a great deal of information about 
the financial resources of the party 
which promises to repudiate Germany’s 
reparation debts the first day in office. 

Morus has an inquisitive mind, and 
whenever he observes signs of unselfish 
and vocal patriotism in German politics, 
he wants to know who finances that 
patriotism. He shares the belief.of the 
German scholar who said that politics is 
the art of making your own interests 
appear as the interests of the country. 
In his book “Das Geld in der Politik” 
(Money in Politics), published last year 
by the S. Fischer Verlag in Berlin, he 
has traced the business ramifications of 
the political parties, and has furnished 
valuable information about the financial 
resources of the Nazis. I have drawn 
on it for the following account. 

Bavarian industrialists were, accord- 
ing to Morus, the first to finance the 


national-socialism of Herr Hitler and of 
his cohorts. Privy Councillor Aust, head 
of the Bavarian Federation of Indus- 
tries, and his son-in-law, Herr Kuhlo, 
have been the principal financial agents 
of the movement. The Maffeis, an in- 
dustrial dynasty in Munich, and Herr 
Hornschuh, prominent manufacturer of 
Kulmbach, in the Upper Franconia dis- 
trict of Bavaria, have long been known 
as financial backers of the Hitlerites. 
Commercial Councilor Wilhelm Seitz 
and Consul General Eduard Scharrer, 
two other representatives of the Bava- 
rian industries, have displayed consider- 
able zeal in winning over a certain part 
of the Munich press to the Nationalist 
cause by extending to them financial as- 
sistance. 


Specialists in National Socialism— 
Funds From Outside Germany 


Certain business concerns have the 
reputation of specializing in national- 
socialism. The most famed of these was 
the Aussenhandel A. G. Eugen Hoffmann 
& Co., which consisted of men whose 
political integrity could not be ques- 
tioned. This export company went into 
bankruptcy some time ago. It included 
such great names as those of the Duke 
Ludwig Wilhelm of Bavaria, Prince 
Guido Henckel-Donnersmarck of Rottach, 
Count Einsiedel of Starnberg and Baron 
von Cramer-Klett. 

A patriotic film company, the Land- 
licht A. G. fuer Filmindustrie, in which 
Hugo Ritter von Maffei and Commercial 
Privy Councilor Zentz had important 
financial interest, was another industrial 
detachment of the Hitlerite shock troops. 
This company, too, went into bankruptcy. 

Bavaria was not the only German 
State to launch the Nazi venture, al- 
though she can rightly claim the lion’s 
share. The German Reichstag investi- 
gated some time ago the financial origin 
of the movement and it brought to light 
the names of several non-Bavarian sup- 
porters. It was something like a sensa- 
tion when testimony brought out the fact 
that the Federation of the Ironmasters 
of the Ruhr and the machine industry 
of the State of Wiirttemberg had con- 
tributed considerable amounts to the 
Nazi party treasury. Some of the other 
Ruhr magnates proved to be just as sym- 
pathetic toward the National Socialists, 
willing to take a chance on their pro- 
gram of nationalization. 

The investigation disclosed the foreign 
origin of part of the party funds. This 
included an anonymous contribution of 
330,000 Swiss francs. It was suggested 
at the time that this was Switzerland’s 
tribute to the man who was responsible 
for more billions of marks crossing the 
Swiss border than any one else before. 

From Holland came the guldens col- 

lected by the Hitler admirer, Professor 
von Bissing. German-Americans sent 
the Nazis their dollars. The Skoda 
Works, the largest munition factory of 
Czechoslovakia, controlled partly by 
French capital, participated in the collec- 
tion of Hitler funds in the Czech re- 
public. 
“ The treasurer of the Nazis gave testi- 
mony that every piece of franc, gulden, 
dollar and Czech crown is closely scruti- 
nized as to its origin and that Jewish 
money is scrupulously kept out of the 
party tin box. 

Even when industry does not contribute 
directly to the Nazi war funds, it may be 


of use in throwing the gates of its plants 
open to National-Socialist agitators and 
encouraging them to enroll their men. 
The Siemens plants and the important 
Borsig Works were pioneers in neutral- 
izing Socialist influence by Nazi propa- 
ganda. Alfred Hugenberg, the indus- 
trial, newspaper and film magnate, has 
done much to make the extreme reaction- 
aries acceptable in good society. Since 
1928 he has marched with the Nazis in 
many important battles, such as the ref- 
erendum against the Young Plan, and 
the more recent referendum to have the 
Prussian Diet dissolved. 

Several representatives of German 
heavy industry have not neglected to 
give their support to efforts on the part 
of the Nazis to bring up a new genera 
tion imbued with hatred toward their 
neighbors. Among the men cited by 
Morus as the financial backers of the 
ultra-reactionary “Hochschulring”—a 
federation of die-hard university stu 
dents—the general director of the mam- 
moth United Steel Works plays an 
important part. 


The 


The United States is sometimes blamed 
by German liberals, and more often 
praised by German 
showing the way toward the cooperation 
of industry and politics. Professor Carl 
Duisberg of Leverkusen, a prominent 
German industrialist, is credited with 
wedding German industry with the reac 
tionary parties in emulation of what he 
likes to describe as American methods. 
The birth certificate of the ‘“Duisberg 
System” was read at the constituent 
meeting of the State Political Associa 
tion in November, 1926, in the form of 
an address describing its purposes. The 
association was meant as a super-lobby 
It comprised representatives of the pow 
erful League of German Industries and 
leaders of other organizations. The ad- 
dress, quoted by Morus, is of special in- 
terest to the American reader. 

“In treating important economic prob 
lems,” the paper reads, “a new approach 
must be made, and America has taught 
us how it should be made. America’s 
political life is dominated by organiza- 
tions representing economic interests. 
The organizations discuss the. outstand- 
ing issues and adopt new policies. In 
Germany these questions are decided in 
the Reichstag. We must mend our ways 
and make our influence felt on the po- 
litical parties. * * * 
cut the ideas of our association money is 
needed. America knows this 
friends must learn to emulate this ex 
ample.” 


Alleged American Example 


In order to carry 


and our 


The Menaces of Democracy 


Industry and politics were not entire 
strangers to each other during Kaiser 
Wilhelm’s régime, but their close connec- 
tion may be said to have begun after 
the war. Democracy had its menaces, 
unknown to the imperial era, when Par- 
liament had only auxiliary legislative 
functions and real power was in the 
hands of a few. After the war the 
masses had the votes and they could 
give them to the Communist and Social- 
ist candidates. German heavy industry 
countered the proletarian influence by 
turning more and more toward the Na- 
tionalists. Hugo Stinnes was the apostle 
of this silent counter-revolution, and un- 
der his leadership the Nationalist flock 


reactionaries, for 


increased in number and in wealth. The 
political lights of the German Nationalist 
party include such men as Dr. Jakob 
Hasslacher, general manager of the 
Rhenish Steel Works; Johann Reichert, 
head of the Association of the Iron and 
Steel Industrialists; Gustav Rademacher 
and Bernhard Leopold, mining execu- 
tives. 

During the lifetime of Gustav Strese- 
mann, his authority kept the German 
People’s party among the liberal-minded 
republican groups, ready to work for 
Since his death the party has 
been flirting with the reactionaries, and 
it is to be anticipated that when the 
Reichstag reassembles in February, 
Stresemann’s own party will have turned 
against the peace policy of Herr Bruen- 
ing and will have declared itself in favor 
of moderate Hitlerism. The industrial 
connections of this party are well known. 
it has long been identified with the elec- 
trical and chemical industries. The Ger- 
People’s party is considered by 
some as the industrial party par excel- 
lence. 


peace. 


man 


Banks Generally Have Kept Aloof 


In the scrimmage for political power 
through parliamentary representation 
the banks have kept aloof, rumors to the 
contrary notwithstanding. A conspicuous 
exception was the Disconto Bank before 
its absorption by the Deutsche Bank. 
The Disconto Bank was known to have 
backed the reactionaries. Most of the 
other banks are known to look with fa- 
vor on the work of the parties which 
advocate a policy of reconciliation with 
France. 

The. star performers in Germany’s 
weird dance macabre, the Hitlerites, did 
not just happen to come along and con- 
quer the heart of millions of Germans. 
rhe author of “Das Geld in der Politik” 
traces their origin to those early days 
of the new republic when the Reich was 
wavering between chaos and order. The 
reactionary organizations were brought 
being presumably to check the 
onslaught. The Bavarian 
“Orgesch”—an abbreviation of Organi- 
zation Escherich—named after the mild- 
looking Forest Councillor Escherich, was 
one of the first terrorist organizations in 
the field. With the aid of an important 
of Bavarian commerce and in- 
dustry it throve and inspired the work 
of a number of similar organizations, 
such as the “Orheuss,” “Orzentz” and 
“Orka,” named after wealthy Bavarians 
with an ambition to save their country 
and to see their pictures in the Sunday 
supplement of the “Muenchner Neueste 
Nachrichten.” 


into 
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The Merger of Reactionaries 


So many reactionary organizations had 
come into being that they saw them- 
selves compelled to unite their forces in 
the V. V. V. D., as the Vereinigte Vater- 
laendsiche Verbaende (United Patriotic 
Societies) became to be known. The po- 
litical attitude of the organization can 
be guessed by bearing in mind that it 
followed the traditions of the Pan-Ger- 
League (Alldeutscher Verband), 
which was brought into being at the end 
of the last century to combat the so- 
called liberal tendencies of Wilhelm II. 

The shock troops of the extreme reac- 
tionaries were now known as O. C. (Or- 
ganization Consul), named after Cap- 
Ehrhardt, alias Consul Eichmann, 
a professional counter-revolutiofiary. 
Ehrhardt marched into Berlin, overthrew 
the constitutional government of the 
Reich, marched out again after the trade 
had declared a general strike. 


man 


tain 


unions 





948 


THE ANNALIST 


Friday, December 11, 1931 





Ousted but not defeated, he moved into 
Hungary and set about to unite the re- 
actionaries of all countries, with his 
headquarters in Budapest. 

In the autumn of 1923 some Northern 
Bavarian industrialists financed Ehr- 
hardt to lead another march against 
Berlin. He was willing and so were his 
men, euphoniously called the Bavarian 
Emergency Police, but Hitler stole a 
march on him by staging the abortive 
beer-house putsch in Munich. It was after 
the failure of this putsch that Hitler’s 
fame began to grow so uncannily, prov- 
ing once more the truth of the adage 
that heroes are not made but born. 


The “Steel Helmets” 


Meanwhile other reactionary organiza- 
tions made brief appearances on the 
stage. Hugo Stinnes is said to have been 
one of the industrial magnates who 
financed the Black Reichswehr. It has 
been established beyond doubt that the 
oanking firm of Burchardt & Co. and the 
Bank of the Textile Industry invested 
heavily in these strangest of German 
post-war political outgrowths. 

The Stahlhelm (Steel Helmet) was next 
in line. It has displayed a vitality which 
few other reactionary organizations have. 
Gradually it has ousted the smaller ex- 
tremist units, such as the Viking League, 
the Werwolf and the Bund Oberland. Its 
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HE outstanding news 
items of the seven 
days were: The end 
of the London labors 
of the Second Round- 
Table Conference on 
India (discussed at 
some length below) ; 

- the further serious 
drop of the pound; the completion of 
voting on the individual clauses of the 
new Spanish Constitution (voting on the 
instrument as a whole and election of a 
President of the republic soon to follow) ; 
the meeting of the committee. at Basle 
to consider German capacity to resume 
payment of reparations, and of the com- 
mittee at Berlin to consider private Ger- 
man indebtedness to foreign account by 
way of short-term credits now frozen; 
the outpourings of Hitler, and the do- 
mestic and foreign reactions thereto; 
and the very serious fall of the mark. 


THE BRITISH 
COMMONWEALTH 


ALTER RUNCIMAN, president 
of the Board of Trade, made the 
important statement to the Com- 

mons the other day that Great Britain 
would make no tariff agreements what- 
ever with foreign countries prior to the 
conclusion of the Imperial Conference 
at Ottawa. 

The total of unemployed on Nov. 23 
was 2,615,115, fewer by 33,314 than 
seven days previous. 

In the seven days ended Dec. 2 the 
gold holdings of the Bank of England 
were decreased by £85,000, the proportion 
of the Bank’s: reserve to liability being 
28.44 per cent, as against 33.82 per cent 
seven days previous and against 59.11 on 
June 25, the high of the year. In the 
same period the gold reserve of the Bank 
of France was increased by 169,000,000 
francs. 

At closing on Dec. 7 on the New York 
market sterling stood at $3.25%, as 
agdinst $3.39% seven days previous. 
During the same period the Danish 
krone dropped from 18.99 to 17.99 cents, 
the Norwegian krone dropped from 18.84 
to 17.99 cents, the Swedish krone dropped 














success may be due to the military glam- 
our with which it knew how to surround 
itself. Goose-stepping is a tradition which 
even pacifist Germans find it difficult to 
condemn, and when the band strikes up 
the imperial martial airs- and tens of 
thousands of young legs pound the 
ground with automaton-like precision 
Michael Spiessbuerger becomes conscious 
of a lump in his throat. 

Fritz Thyssen, the steel magnate, is 
one of the inner war council of the Stahl- 
helm. Dr. E. Luebbert, general manager 
of a large building company, gave the 
organization its comprehensive program. 
The Silesian landowners rallied to its 
assistance through one of their most 
important financial institutions, the 
Agrarian Bank. 

And then came Hitler. He scored over 
all the other reactionary organizations 
because in a time of stress and need he 
appealed to prejudices instead of com- 
mon sense. His good luck was to come 
into the limelight just when the average 
German felt he must do something des- 
perate in order to give vent to his feel- 
ings. 

Hitler’s advent coincided with a tensely 
expectant time. The Messiah of Absurd- 
ity was welcome, the Bible of Hatred 
was his Writ. Out of the bondage of Ver- 
sailles the New Man was to lead his 
flock into the land of freedom. The repa- 


ration burden was the supreme execra- 
tion and the quintessence of humiliation. 
The presence of African soldiers on the 
Rhine, the sacred river of a Teutonic 
civilization, was the final challenge. The 
withdrawal of the French troops from 
the Rhine did not make the ultra-patriots 
forget “die Schmach am Rhein.” 


What Will the Nazis Actually Do? 


The antagonism of worker and cap- 
italist accentuated the conflict. Bolshe- 
vism has been a nightmare for the heavy 
industries, and even socialism was sus- 
pect. Labor became tired of the tem- 
porizing of the Socialist party and began 
to swell the ranks of the extremists, 
Communists and National-Socialists. The 
Nazis became more popular because they 
could promise heaven with more reck- 
less abandon. The Communists were 
bound by their dogmas, while the Hitler- 
ites were limited only by the bounds of 
their imagination. Those who preach 
love, a German philosopher once said, 
are crucified, while those who preach 
hatred are loved. The Nazis preached 
hatred against the Bolshevists, the 
French and, above all, against the Jews. 
This is what Morus has to say about 
this particular idiosyncrasy of the Na- 
tional-Socialists: 

“The Nazis made their appearance 
with the battle-cry ‘Down with Bolshe- 


vism!’ on their lips. They held, however. 
in contradistinction to others, that Bol- 
shevism was a Jewish idea, probably a 
device of Jewish capitalism to ruin the 
other races of the world. This was in ac- 
cord with the anti-Semitic tendencies of 
the other exponents of reactionary 
thought. It seemed to be a convenient 
way of pandering to the tastes of the 
crowd and diverting it from the ways of 
socialism.” 

By combining nationalism with social- 
ism and by preaching nationalism to the 
Nationalists and socialism to the Social- 
ists, the Hitlerites exploited a very in- 
genious idea. 

Ostensibly, the Hitlerites and Commu- 
nists are worlds apart. In reality the 
distance is not great between these two 
schools of thought. ‘Today a Nazi, to- 
morrow a Bolshi,” a Berlin paper com- 
mented the other day on the conversion 
of three well-known Hitlerites to the re- 
ligion of Fatherkin Stalin. Both parties 
express the distrist of the masses 
of the existing political and economic de- 
vices to ameliorate their fate. The pro- 
grams of both parties are sufficiently 
radical to appeal to a world disgusted 
with procrastination. Hitler is confident 
of his victory. It is to be seen whether, 
upon reaching his goal, the connection of 
his party with industrial interests will 
not soften its radical program. 


From an American Point of View 


By HENRY W. BUNN 


from 18.99 to 17.99 cents, the peseta 
dropped from 8.47 to 8.23 cents, the lira 
dropped from 5.16 to 5.11% cents and 
the Portuguese escudo dropped from 3.35 
to 3.28 cents. 

The Board of Trade’s index number 
of industrial activity in the United King- 
dom during the third quarter of this 
year shows a decline of 2.5 per cent in 
comparison with the second quarter of 
this year and of 9.9 per cent in compari- 
son with the third quarter of 1930. 

Great Britain now holds the world’s 
speed records for airplanes, automobiles, 
motorcycles and motor boats, as follows: 

Airplanes: Flight Lieutenant G. H. 
Stainforth, 408.8 miles per hour. 

Automobiles: Sir Malcolm Campbell, 
246.09 miles per hour. 

Motorcycles: J. S. Wright, 150.7 miles 
per hour. 

Motor boats: Kaye Don, 110 miles an 
hour. 

Lieutenant Stainforth’s record was 
made on Sept. 29 at Calshot; four flights 
over a three-kilometer course, his fastest 
lap being at the rate of 415.2 miles. 

On Dec. 1 the second Round-Table 
Conference on India ended its work in 
London. Much less was accomplished 
than had been hoped, but it seems to 
this writer that quite as much was ac- 
complished as was to be expected. In 
his closing speech Mr. MacDonald said: 

“We desire to reaffirm our belief in 
an all-India federation as offering the 
enly hopeful solution of India’s constitu- 
tional problems. We intend to pursue 
this plan unswervingly and to do our 
utmost to surmount the difficulties 
which now stand in the way of its reali- 


“zation.” 


He announced that the conference 
would continue its work by means of a 
small working committee in India. The 
British Government would also institute 
three special committees to deal with 
particularly difficult problems. In due 
course a full Round-Table Conference 
would be summoned to meet in India. 
He also made the important announce- 
ment that Sind would be constituted a 


separate province (Moslems in the ma- 
jority there) and that the Northwest 
Frontier Province would be given a 
status like that of the other British 
Indian provinces, except for some special 
provisions necessitated for its defense. 
As for the vexing minorities question, 
he hoped the Indians would settle it 
themselves; otherwise the British Gov- 
ernment would impose a settlement. 

It remains to see whether or no Ma- 
hatma Gandhi will choose to resume 
civil disobedience. In moving a vote 
of thanks to Mr. MacDonald for his 
chairmanship of the conference, he said, 
darkly enough: 

“It is somewhat likely—I would say 
only somewhat likely because I would 
like to’ study your declaration once or 
twice or thrice, or as often as may be 
necessary, scanning every word of it, 
reading its hidden meaning if there is a 
hidden meaning in it—and if I then come 
to the conclusion, as just now seems 
likely, that as far as I am concerned we 
have come to the parting of the ways it 
does not matter to us. Even so, you are 
entitled to my hearty and sincere vote 
of thanks.” 

On Dec. 3, at the end of a two days’ 
debate in which Winston Churchill and 
his die-hards violently impugned the 
government’s policy respecting India, 
that policy was approved by the British 
Commons, 369 to 43. 


SPAIN 


N Dec. 1, 141 days after its open- 
QO ing and only nine days behind 

its schedule, the Constitutional 
Cortes completed voting on the clauses 
of the new Constitution. It remains to 
arrange and correlate the sundry clauses, 
which done, the instrument as a whole 
will be voted on. Among the provisions 
are: Equal suffrage to men and women 
over 23 years of age; equality of status 
of the sexes in all other respects; a sin- 
gle-chambered Parliament; divorce by 
mutual consent; equality of legitimate 
and illegitimate children; disestablish- 
ment of the Roman Catholic Church, 


Spain becoming a “secular: State. Cer- 
tain clauses are said to make possible 
nationalization of property and essential 
industries (one is eager to see the text 
of these clauses). “Spain is a republic 
of the workers of all classes.” Certain 
religious orders are expelled, and the 
State is to exercise rigid control over 
those allowed to remain. Education will 
be controlled by the State. One wishes 
to see the text of the clauses justifying 
the designation cf the republic as “a 
Federal State, with liberal autonomy for 
those regions desiring it.” 


FRANCE 


CTOBER revenue collections totaled 
5,203,000,000 francs, less by 284,- 
000,000 than for October, 1930. Re- 

ceipts for the seven completed months 
of the fiscal year totaled 26,699,000,000 
francs, less by 796,000,000 than for the 
corresponding period of the previous fis- 
cal year. 

In my last week’s paper it was, 
through a clerical error, stated that “the 
October balance of foreign trade was 
favorable by 593,000,000 francs.” It 
should have been said that “the October 
balance was unfavorable by only 593,- 
600,000 francs” (comparing favorably 
with the previous huge unfavorable bal- 
ances). 


GERMANY 


HE special advisory committee con- 
stituted by the Bank for Interna- 
tional Settlements to consider Ger- 
many’s capacity to resume payment of 
reparations, convened at Basle on Dec. 7 
The “Standstill Committee” composed of 
representatives of private foreign cred- 
itors of Germany (short-term loans) and 
of their German debtors, assembled at 
Berlin on Dec. 10. Albert H. Wiggin, 
chairman of the governing board of the 
Chase National Bank of New York, is 
the American representative on the Ber- 
lin committee, and Walter W. Stewart, 
chairman of Case, Pomeroy & Co., is the 
American representative on the Basle 
committee. 
On Dec. 4 Adolf Hitler announced ‘that, 
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The Expansion of the Rayon Industry—Aspects of 
Its Future Development 


AYON is a textile and 
deserves to be treated 
as such, even though 
the conversion proc- 
esses employed for its 
production are chemi- 

cal. The industry is 
=| just emerging from 
== the monopoly of chem- 
ical knowledge and seems about to enter 
the next stage, when competitive advan- 
tages may be gained by exceptional skill 
in both chemical technique and in pro- 
duction management. In its present stage 
of development more emphasis is to be 
placed on production economies than on 
technology. 

From time to time the rayon industry 
has attracted attention by extraordinary 
increases in production and by some very 
large profits. In the short space of five 
years (1924-1928) our production tripled, 
and reached the respectable figure of 
120,000,000 pounds in 1929. Today the 
United States is not only the largest 
consumer of rayon but is also the largest 
producer. Up to a few years ago rayon 
(or “synthetic silk”) was in the hands 
of Europeans and European capital and 
technical knowledge maintained a virtual 
monopoly over production in this country. 
Prior to 1923 no American producer was 
able to make rayon on a large scale. 
Even today almost 60 per cent of our 
production remains in the hands of for- 
eign interests and almost all the plants 
in this country were built with the assis- 
tance of large European producers. 

Paradoxically, our protective tariff 
was responsible for European entry into 
this country, just as the tariff walls of 
other nations sheltered the pioneers of 
the new industry elsewhere. Tariffs en- 
couraged the establishment of native in- 
dustries, financed and controlled by for- 
eign interests, which everywhere bid fair 
to become of the first rank. Since the 
war one-quarter billion dollars has prob- 
ably been invested in the infant industry 
in this country alone. Their practical 
monopoly enabled Europeans to exercise 
price contro] to an unusual extent and 
as a people we contributed the full 
amount of our tariff duties to swell the 
large profits going abroad. Nevertheless, 
without the tariff we should not have 
this large and growing industry. 

The size of this new textile industry 
is well defined because so far our annual 
consumption of rayon has been fairly 
measured by our own production plus 
imported supplies—our exports are still 
negligible. As a textile fiber rayon is 
delicate, and probably has a useful life 
of scarcely more than a year. That is, 
in the course of a single year all the 
rayon which was in use at the beginning 
would be worn out, consumed. Chart 1 
shows the consumption of rayon by years 
in this country. The figures for our pro- 
duction have been adjusted for carry- 
over at the end of some recent years and 
the trend shown is the probable trend, 
based on per capita consumption.* There 
are several relative movements to be 
noted in the chart, principally the influ- 
ehce of price (Chart 2) and the pressure 
that was exerted during warfare. 

In the early years of rayon in this 
country a stabilized price encouraged 
more and more use until the outbreak of 
hostilities in 1914. During the war prices 
of chemicals and particularly cellulose 
(used also for making explosives) rose 
rapidly. Up to this time more than one- 
half of our rayon was being imported. 











- “Phe Future of Electric Power Output, as 
Inijicated by New Probability Methed, by 
W. W. Hay, THE ANNALIST, Nov. 13, 1931. 


By WILLIAM 


By the close of 1918 we were forced to 
depend on our domestic production. 
Quite evidently our use was limited by 
the available supply and not by any de- 
mand. Domestic producers took advan- 
tage and in spite of a price for rayon 


WREN HAY 


stable prices enabled them to secure a 
foothold. In the long run and under 
normal competitive conditions, the costs 
of production of the largest manufactur- 
ers determine prices for all. As long as 
our domestic supply was insufficient to 
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until the middle of 1922, and the re- 
sponse of consumers was immediate and 
sustained. Then for twenty-eight months 
prices were maintained at $2 a pound. 





for long periods. As the large producers 
were able to lower their expenses of 
manufacturing and passed the savings on 
to consumers by lowering the price, more 








At the present time, four foreign- use was stimulated. Not only were more 
owned or controlled firms account for  all-rayon goods made but manufacturers 
TABLE I 
Estimated classification of consumption of American production of rayon—per cent 
of total 
Knitting trades: 1923. 1924. 1925. 1926. 1927. 1928. 1929 1930 
Underwear ........ 5 10 12 24 29 32 32 40 
yor d Pe ee 22 22% 26 24% 21 18 19 17 
Other knit goods. 25 14 6 3% 4 4 4 5 
Mixed goods: 
Se eee 11 Th4 rr 221 22% 21 21 18 
[a eee. 15 1 1 13 14 14 13 9 
Perr ore 1 1 1 1 1 1 1 
All other uses... ae 21 18% 13 11 8, 10 10 10 
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nearly two-thirds of the 200,000,000 
pounds of productive capacity available 
in this country for making rayon. The 
fact that four producers could control 
prices enabled them to make very large 
profits for many years, but this also en- 
couraged competition, and profits from 


of other textiles began to mix rayon in 
their goods. 

Inasmuch as rayon does not occur in 
nature and is not subject to seasonable 
conditions and to the impulses of un- 
directed growers, there will always be a 
dependable supply, in which the monopo- 


listic character of the industry assists 
control by man. Technical progress soon 
made it possible to secure more uniform- 
ity in the product than any natural tex- 
tile fiber. Demand is still elastic and 
consumption grows larger and larger, 
not only in response to lower prices, but 
because more and more novel goods are 
offered the public at prices well below 
silks of similar kind. Women are the 
greatest users of rayon, which brings 
within reach of all classes the luxury of 
silk and fine linen. Furthermore, rayon 
knit underwear need not be ironed, an 
advantage which outweighs all others. 
Knit underwear comprised less than 1 
per cent of rayon consumption before 
1919, but by 1926 (Table I) this class of 
merchandise accounted for one-fourth of 
all rayon used that year. Last year 40 
per cent of all rayon sold was used for 
knit underwear. Its proportionate use in 
cotton goods doubled in the earlier period 
and last year was 50 per cent more by 
weight than in 1926. 

In the earlier years of this new fiber 
its novelty appealed to users. At first 
high prices caused it to be regarded as 
a substitute for silk, and until 1923 it 
was still known in this country as “arti- 
ficial silk.” The name “rayon” was 
coined and adopted then by American 

and this name bids fair to 
universal. In the meantirae 
were encouraged to enter the 
manufacture of rayon goods because a 
uniform price gave stability to new ven- 
ture In 1926, however, prices began a 
long decline and rayon began to encroach 
upon other textiles, particularly cotton. 
Consumption continues to increase in- 
versely with falling prices, and the elas- 
tic character of the demand is further 
evidenced by the fact that consumption 
for this year is estimated to be greater 
than ever before. 

Since 1927, or at latest 1928, the poten- 
tial supply of rayon from plants in this 
has exceeded consumption. 
Present productive capacity exceeds cur- 
consumption by one-third. Since 
there are no new plants under construc- 
tion this excess may be viewed as tem- 
porary. In view of the prospect that 
within a few years our consumption of 
rayon may again exceed present ability 
to produce, the presence of excess plant 
is not abnormal. Experienced observers 
estimate that in 1935 our use of rayon 
will be in the neighborhood of a quarter- 
billion pounds and that by 1940 it will 
reach 300,000,000 pounds, more than 
twice as much as we are using now. If 
this be so, and it seems highly possible, a 
very considerable amount of capital will 
have to be provided for the industry. 

The influence of falling prices has 
been beneficial in the past, albeit there 
is now some uncertainty engendered by 
present price policies of the largest pro- 
They guaranteed prices for a 
certain time so that rayon goods manu 
facturers were protected on their con- 
tracts. All through this year a price of 
75 cents per pound was maintained. In 
October price guarantees on viscose ray 
on (nearly 80 per cent of capacity) were 
withdrawn. Failure to guarantee prices 
be looked upon as tantamount to 
notice of lower prices, thus bringing 
about a gap in buying. Owing to the 
continuous nature of the chemical proc- 
esses production must continue, and in- 
ventories accumulate until a new price is 
established. 

Economic selection underlies the dif- 
ferent processes used in making rayon. 
The principal reason for the more wide- 
spread employment of the viscose proc- 
ess is the comparative cheapness of its 
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raw materials. The acetate process was 
the last to be developed on a large scale 
because the chemicals used were the 
most expensive. On the other hand, ace- 
tate yarn requires no further treatment 
after it issues from spinnerets, whereas 
others have to be regenerated before 
winding, i. e., they must undergo further 
chemical treatment. 

Thus the higher cost of materials for 
acetate yarn is in part balanced by lower 
handling cost, while another part is off- 
set by its greater weight. Acetate yarn 
must sell at a higher price than viscose, 
but it has certain superior qualities, such 
as elasticity, unusual dyeing properties, 
&c., which accounts for its proportionate- 
ly increased use in recent years. In the 
long run the cost of any type of rayon 
will conform to all, and there may then 
be no advantage except value. 

Users of rayon have so far shown no 
disposition to differentiate between the 
various types of rayon. Rayon is sold 
direct to manufacturers who are inter- 
ested in establishing their own goods in 
the minds of users. Meanwhile some pro- 
ducers are attempting to fix their type 
of rayon in the trade by guaranteeing 
quality. The time may come, no doubt, 
when the public will be more familiar 
with the advantages of different types 
of rayon for various goods. The survival 
of processes and of individual firms may 


eventually depend upon consumers’ ideas 
of value. 

The rayon industry is an interesting 
example of large scale production. A 
very large output is essential for eco- 
nomical operations and the ratio of cap- 
ital to capacity begins to decrease above 
a certain scale of production. New 
plants require large outlays of capital, 
must have good engineering and chem- 
ical management, and a _ considerable 
time is necessary before uniform output 
in large amounts can be produced. The 
capital necessary is now decreasing be- 
cause methods and technique have been 
better perfected, while the very size to 
which the industry has grown in this 
country makes it easier and less expen- 
sive to procure new machinery, trained 
personnel and lower cost raw materials. 

Materials and labor, in the proportions 
about 1 to 2, comprise at least 80 per 
cent of the cost of finished rayon. Here- 
tofore the greatest importance has been 
attached to the chemical processes, and 
the largest cost reductions have been on 
this side. In addition to seeking lower 
cost chemicals, in which the self-stimula- 
tion of our larger use of rayon plays no 
small part, savings have been realized 
from better recovery methods and by 
utilization of by-products. Some refine- 
ments have also been made in handling 
the threads as they are formed. 
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Continued from Page 948 

should his party (the National Socialists 
or Nazis) gain the power (and it looks 
very much as though it might at no very 
distant date), the central feature of its 
policy would be: “Private debts, yes! 
reparations, no!” He added with charac- 
teristic amenity: “As a party we em- 
phatically reject the system of political 
extortion indulged in by a nation sat- 
urated with arms and gold.” He added 
some remarks on the national economy, 
which did not bespeak the economic 
expert. 

The Reichsbank’s statement as of Nov. 
30 showed the following: Gold coin and 
bullion decreased 3,623,000 marks; re- 
serve in foreign currencies increased 
2,753,000 marks; notes in circulation in- 
creased 363,412,000 marks; ratio of re- 
serve held against outstanding notes 25.3 
per cent, as against 27.5 per cent on 
Nov. 23; total gold holdings 1,004,928,000 
marks, as against 1,008,551,000 on Nov. 
23; total note circulation 4,640,603,000 
marks, as against 4,227,191,000 on 
Nov. 23. 

The mark stood at 22.86 cents on the 
New York market at closing on Dec. 7, 
as against 23.73 on Nov. 28 (the fluctua- 
tion during the period was between 23.74 
and 23.13). 

The official index of industrial produc- 
tion in the Reich for November (on the 
basis of 100 for 1928) was 66; no change 
since August. 

Coat production in the first ten months 
of this year was 99,988,000 metric tons, 
as against 120,366,000 for the corre- 
sponding period of 1930. 

No home or foreign loans issued in 
November. 

November bankruptcies totaled 1,231, 
as against 1,456 for October. 


RUSSIA 


IGURES recently released show Ger- 
many supplanting the United States 
as the leading country in exports 

to Russia over the first six months of 
1931. Soviet imports from Germany dur- 
ing this period totaled 162,718,000 rubles 
in value (about $81,359,000), whereas 
Soviet imports from the United States 





totaled 142,652,000 rubles. The figures 
for the corresponding period of 1930 
were 105,503,000 rubles for Germany and 
167,056,000 for the United States. 

Over the first six months of this year 
Great Britain supplanted Germany as 
Russia’s chief customer, having taken 
Russian goods in a total value of 92,276,- 
000 rubles, as against 73,420,000 for Ger- 
many and 10,214,000 for the United 
States (we purchased 19,248,000 rubles’ 


A short time ago a machine was built 
for automatic and continuous production 
of rayon. Threads are formed, twisted 
and wound in this machine, ready to be 
packed for shipping. The process is ver- 
tical in its operations. This seems to 
be the first attempt to secure mechanical 
production, wherein a batch of chemicals 
is brought together in a machine and 
spools of rayon emerge on the other side. 
The savings here will be mostly on the 
labor side. If, as has been done experi- 
mentally, cellulose may be secured by 
treating entire cotton plants, the cost of 
an important raw material would be 
greatly reduced 

In the course of time, as reductions in 
costs of this character become actualities, 
the usé of rayon will undoubtedly con- 
tinue to increase tremendously for many 
more years. Then, when ability to pro- 
duce begins to outrun consumption, pro- 
ducers will seek other outlets—foreign 
markets, for instance, and competition 
with other fibers will be more nearly 
equalized. Integration is already under 
way in this industry. One maker of 
rayon already operates a weaving mill, 
and another is reported to be erecting a 
knitting mill, while two are also large 
makers of cellophane. Evantually, too, 
the makers of rayon machines and of 
chemicals might have to have other out- 
lets for excess productive resources, 


worth in the corresponding period of 
1930). : 

The Soviet balance of foreign trade 
for the first six months of 1931 was un- 
favorable by 151,020,000 rubles, as against 
an unfavorable balance of 91,370,000 
rubles for the corresponding period of 
1930. Exports increased in volume but 
decreased in value. Imports likewise in- 
creased in volume but declined in value. 

Exports for the first six months of 1931 
totaled 8,241,000 tons, valued at 366,256,- 
000 rubles, as against 7,487,000 tons, 


Building Contracts At New 
Low Level in November 
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HE average daily value of construc- 
ék tion contracts awarded in thirty- 

seven States east of the Rocky 
Mountains, as reparted by the F. W. 
Dodge Corporation, decreased from Octo- 
ber to November by considerably more 
than the usual seasonal amount, thus es- 
tablishing a new low for as far back as 
the data are available. For November 


the seasonally adjusted daily average 
dropped to $7,370,000, as compared with 
$9,500,000 in October and $12,360,000 
in November, 1930. Decreases occurred 
in all the classes of contracts awarded, 
the largest decrease occurring in the non- 
residential classification, for which. the 
seasonally adjusted daily average drops 
over 32 per cent from October. 


when spinners and weavers of other tex- 
tile fabrics may be induced to produce 
their own rayon requirements. One 
large cotton mill working on mixed goods 
now manufactures its own supply of 
staple rayon. With the proper incen- 
tives, machines and processes will un- 
doubtedly be perfected for this very 
large market. 

It is apparent that there is still room 
for very large reductions in the costs 
of making rayon, and to that extent the 
outlook is promising. Competition within 
the industry has so far induced very 
rapid growth, but the extravagant profits 
of the pioneers encouraged the establish- 
ment of competitors. At the present 
time almost no profits are being made 
by rayon makers because there is not 
enough business for all. The monopolistic 
profits of the industry are definitely 
ended. The next few years will probably 
witness the emergence of exceptional pro- 
duction managers to whom the largest 
profits will accrue. 

It is interesting to speculate upon the 
changes which may come about in this 
comparatively young industry. After all, 
the development and growth of industries 
follow much the same pattern, and there 
is already sufficient evidence at hand 
to enable one to perceive the manner in 
which this particular industrial twig is 
being bent. 


valued at 464,311,000 rubles, for the cor- 
responding period of 1930. Imports of 
the first six months of 1931 totaled 
1,603,000 tons, valued at 517,276,000 
rubles, as against 1,390,000 tons, valued 
at 555,681,000 rubles, for the correspond- 
ing period of 1930. 

Of the 1931 exports grain accounted 
for 47,351,000 rubles, timber products for 
35,069,000 rubles, sundry food products 
for 47,418,000 rubles and oil products for 
68,188,000 rubles. 

Says a Russian official bulletin: 

“Notwithstanding the continuing world 
economic crisis the development of for- 
eign trade in the Soviet Republic was 
but slightly retarded. The nation con- 
tinues to be an important factor in the 
world trade turnover, since it imported 
raw materials and machinery for the in- 
dustrialization of the country in quan- 
tities exceeding those of the correspond- 
ing period of last year.” 

Government figures show that 5,000,- 
000 acres have been planted by the U. S. 
S. R. in cotton this year, hs against 
3,750,000 last year. Northern Caucasus 
and the Ukraine, which never planted 
cotton before, began planting it in 1930; 
this year the Ukraine so planted 360,000 
acres, and the Northern Caucasus about 
800,000. 

More cotton planting means more man- 
ufacture of cotton textiles. In July, 
August and September this year Rus- 
sian cotton mills produced 532,000,000 
meters of textiles, as against 296,000,000 
in the corresponding period of 1930. 

The German Volga Republic leads 
Russia in percentage of collectivization 
of area under cultivation, with 93.9 per 
cent collectivized; North Caucasus fol- 
lowing with 81.6, then the Ukraine 
with 63.5. 

Notes 


Italian export continues to increase in 
value. 

A prelimmary census statement shows 

the total population of Italy as of date 
April 21, 1931, as 42,145,000, an increase 
of 8.6 per cent within a decade. 
* The steel ingot production in Septem- 
ber of the five countries adhering to the 
international steel cartel was 1,822,000 
tons, as against 3,087,000 tons for the 
total of the production quotas—a record 
low. 
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Canadian Business Recedes Further—November 





HE Annalist Index of 
Canadian Business Ac- 
tivity declined sharply 
in October to 55.8 
from 59.2 in Septem- 
ber as the result of 
decreases in all major 
series, with the excep- 
tion of electric power 

production, which rose slightly. Final 

figures for November are not available 
as yet, with the exception of freight 
carloadings, the adjusted index of which 
rose to 54.6 from 52.8 (revised) for 

October. 

According to the monthly commercial 
letter of the Canadian Bank of Com- 
merce for December some improvement 
took place in November. The letter says: 


The improvement in agricultural con- 
ditions has been translated during the 
past month into increased demand for 
the simpler forms of industrial goods. 
The purchasing power of farmers has 
not risen to a normal level and their 
buying is therefore still confined largely 
to necessities. But improvement is also 
to be recorded in some major industries, 
following a decline in their production 
during October. The output of steel in 
that month, while falling only slightly 
below that of September, was the lowest 
of the year. Automobile production also 
declined in October, the number of units 
being negligible. Preliminary reports 
point to a slight expansion in the stee: 
industry during the latter part of No. 
vember and to preparations for an in- 
crease in automobile production. The 
seasonal rise in newsprint output which 
commenced in September continued ir 
October, but the November records may 
show some curtailment. The November 
construction contracts awarded were of 
fair volume and there has been a con- 
tinuation of the favorable foreign trade 
balances which have been a feature of 
Canadian business every month since 
June. ; 

As was to be expected, grain prices have 
not held all the gains made during Octv- 
ber and the early part of November. It 
was not anticipated that with a con- 
tinued decline in sterling exchange the 
purchases of grain by importing coun- 
tries in Europe would parallel the sharp 
upward turn in prices, and true to this 
indication export business declined, with 
a consequent effect on quotations. As 
we pointed out last month, however, 
farmers’ deliveries and sales of wheat 
were the largest of the season at a time 
when prices were advancing. During the 
period from Oct. 9 to Nov. 20 about 40 
per cent of the Western crop was turned 
over to the country elevators, where 
most of the grain passes out of the farm- 
ers’ control. * * * 

Table I shows for October, September 
and August the series included in the 
combined index, each of which has been 
adjusted for seasonal variation, long- 
time trend and variations in cyclical 
amplitude. Table II gives the combined 
index back to January, 1926. 











TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
Oct. Sep. Aug. 
Copper exports ............-.. 80.1 26.5 28.7 
Passenger ear production..... 5.5 14.2 23.4 
Freight car loadings.......... 52.8 57.1 61.4 
Cattle slaughtered ............ 76.1 73.6 76.1 
Construction cont’cts awarded.43.2 62.7 50.1 
Flour production ............. 70.9 92.9 117.3 
Newsprint production ........ 58.2 64.0 57.8 
g iron production.........-.- 27.6 30.9 38.5 
Steel ingot production......... 43.7 54.9 75.8 
Electric power production.....60.9 60.6 59.5 
Exports of boards and planks.58.4 67.2 65.7 
Crude rubber imports......... 44.3 53.0 71.9 
ee arr 55.8 59.2 59.7 
TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1926 
1931. 1930. 1929. 1928. 1927. 1926. 
Jan. .. 68.0 98.2 112.3 103.2 103.5 102.1 
Feb. .. 67.9 89.3 105.0 106.9 103.6 102. 
March .. 68.2 89.1 107.3 100.7 104.4 101. 
April .... 68.8 90.7 102.3 102.2 102.5 99.4 
y . 66.4 89.0 102.3 103.1 99.2 100.4 
June . 63.4 86.0 103.3 102.8 101.1 101.5 
July .. 61.8 84.6 101.2 104.5 99.9 101.7 
Aug. . 59.7 82.1 104.2 104.8 101.1 100.9 
Sept. .... 59.2 77.8 100.5 103.1 101.2 98. 
Oct. . 55.8 72.1 94.9 104.1 101.2 100.1 
Nov. . «+. 72.2 92.8 102.9 100.8 97.6 
Dec. 67.9 88.8 99.8 103.4 95.6 


Three of the twelve series included in 
the combined index showed increases in 


Stock Market Indexes Up 


electric power 
and cattle 


October. There were 
production, copper exports 
slaughtered. 

The series declining were newsprint, 
automobile, flour, pig iron and _ steel 
ingot production, freight car loadings, 


new and extremely low level of 5.5 
points, actual production of passenger 
cars amounting to only 761. Pig iron 
production was not reported as only 
one furnace remained in operation and 
the Dominion Bureau of Statistics is not 
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construction contracts awarded, exports 
of boards and planks and crude rubber 
imports. 

The changes in activity in principal 
industries during October as recorded by 
the individual indexes were these: The 
automobile production index fell to the 


permitted to report individual company 
statistics. However, on the basis of the 
rated capacity of 550 tons per day of this 
furnace, the index fell to a new low. 
During November the Algoma Steel Cor- 
poration blew in one furnace. Copper 
exports rose to the highest level since 


January of this year, but the price situa- 
tion continues unfavorable. Construc- 
tion was at a lower rate and a seasonal 
decline is to be expected for the next 
few months. Actual output of wheat 
flour rose, but by less than the normal 
seasonal] amount. Newsprint production 
also failed to rise by the normal sea- 
sonal amount. Electric power produc- 
tion, the most heavily weighted series in 
the combined index, rose .3 point and 
this gain was the most favorable sign 
of the month. 

During the latter part of November 
and the beginning of December, the ques- 
tion, of the price of newsprint was again 
brought into the foreground. The Great 
Northern Paper Company, one of the 
largest producers in the United States, 
started a series of cuts by reducing its 
price of newsprint $2 a ton. The Cana- 
dian manufacturers answered this cut 
by dropping their prices $4 a ton, bring- 
ing the price of newsprint delivered in 
New York to $53 a ton. The Great 
Northern met this cut by lowering its 
prices by another $2. The International 
Paper Company, following the announce- 
ments of price cuts, sent out a letter 
stating that a study of prices was being 
made and followed this by a letter on 
Dec. 7 announcing a reduction in price 
equal to those made by the Canadian 
manufacturers and the Great Northern 
Paper Company. It is considered un- 
likely that producers will cut prices 
below $53 a ton. However, manufac- 
turers who have not reduced prices will 
undoubtedly be forced to do so. The 
Canadian manufacturers have an advan- 
tage over United States manufacturers 
with both quoting prices of $53 a ton 
because the discount of the Canadian dol- 
lar and the fact the United States con- 
sumers must pay according to contract 
in United States funds. With the Cana- 
dian dollar at New York below 85 cents, 
the advantage gained from the discount 
more than compensates for the decrease 
in prices. How long this discount will 
prevail, however, is impossible to fore- 
It is to be expected that the merg- 
er of important newsprint companies 
now being negotiated will be hastened. 
Some agreement must be reached in re- 
gard to the excess capacity in the indus- 
try before there is any improvement in 
the price situation. 

Another recent important development 
was the announcement by the Canadian 
National and Canadian Pacific Railway 
Companies that wages of certain classes 
of employes, amounting to about 26,000 
men, would be cut by 10 per cent retro- 
active to Nov. 15. Representatives of 
employes have denied the right to make 
wage cuts retroactive and have entered 
a protest to the Department of Labor. 
Income of the Canadian roads, like that 
of roads in the United States, has been 
pared down sharply as the result of 
smaller car loadings. 

The Canadian National reported for 
the first ten months of the year gross 
revenues of $148,571,581, a decrease of 
$41,301,640 from last year. Net revenues 
for this period amounted to $5,407,518, 
a decrease of $18,296,129 from last year. 
The Canadian Pacific reported gross 
revenues for this same period of $119,- 
415,656, a decrease of $33,838,386, while 
net revenues amounted to $19,312,666, a 
decrease of $10,185,539. This sharp drop 
in earnings made wage cuts unavoidable. 


Stock Markets. in November 


Prices of stocks on Canadian ex- 
changes rose in November, according to 


cast. 


Continued on Page 963 
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Stock and Bond Market Averages and Volume of Trading 





BOND YIELDS COMPARED WITH STOCK PRICES 
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BONDS SOLD ON NEW YORK -STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Dec. 5, 1931. 1930. 
eee ree $12,095,000 $9,827,500 
, ~~ “Beepaeen 11,034,000 8,144,750 
Wednesday ......... 12,905,000 7,255,500 
Thursday ..... .... 14,343,800 8,424,000 
ie PRES 11,831, 9,506,500 
GOGGTERY ...0.6.5000- 5,831, 5,152,500 
Total week........ $68,039,800 $48,310,750 
Year to date....... 2,796,086,450 2,561,769,300 
TS Se eee 9,936,000 9,951,000 
aor? 10,050,000 10,628,000 
eer 11,169,500 10,493,800 
NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 
Net 
Date. Close Ch’ge. 
BS Ei cccccccccess . 69.49 es 
Dec. 1 69.23 — .26 
Pt Mich tas ih ee ech enanewcae-e 67.63 —1.60 
SD. Mineseeeesnceenpncesesan 67.31 — .32 
Mh Sitidenserdicdesvcanetes 15 — .16 
SE, MR cesteceranaeeswasacane 67.17 + U2 
Week's range—High, 69.49; low, 67.15. 
it Micevchbnvdeabivdcbaseon 67.26 + .09 
SE Miwigdenvneseeaseeses 67.14 — .12 
BE ME Ceecanecsnandnnavcaeey 66.38 — .76 


For 


monthly data on The Annalist 


Weighted Average, and The Annalist Ad- 
justed Index, of 33 Industrial Stocks from 
January, 1930, to November, 1931, see THE 
ANNALIST of Dec. 4, 1931, page 912. 


THE ANNALIST WEIGHTED AVER- 
AGES OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oil 

Dec. High. Low. Last. Dec. High. Low. Last 
3.. 29.2 276 288] 3..199 193 19.6 
4..298 277 21) 4.202 193 19.4 
5..204 282 293] 5..199 194 198 
7.. 30.0 288- 291 | 7.. 200 192 193 
8.. 29.6 278 281] 8.196 192 193 
9.. 28.0 267 274] 9..194 188 18.9 
33 Industrial Stocks .. Independent Oil 
D Hi Low. i ec. High. Low. Last 
Siont eeO toon | 3.17 02 16 
4..1022 96.0 988 | #117 109 112 
5..1013 991 1013 | 5-125 10 115 
7..102.7 100.2 101.1 | 7-- 118 U2 114 
8.1016 983 988 | 8-- 11.6 10.9 111 
9.. 98.8 96.3 97.4 9..108 103 10.4 


3 Steel Stocks . See a> 


Dec. High. Low. Last. | Dec. High. Low. Last. 
3.. 25.4 240 25.1 | 3.1240 224 23.6 
4.. 260 241 24.6 4..246 223 224 
5.. 25.4 243 25.3 | 5.. 243 23:1 24:1 
7.. 260 248 25.0 7.. 25.0 23.7 241 
8.. 25.4 236 240] °° 243 394 29 
9.. 24.1 229 235 | 9° 226 21:2 21. 
5 Motor Stocks 3 Merchandise 
Dec. High. Low. Last. Dec. High. Low. Last 
3.. 38.4 36.7 37.9 3.. 23.5 22. 23.2 
4.. 386 37.0 37.7 4..238 22.2 22.5 
5.. 38.6 37.4 38.5 5.. 23.4 225 23.4 
7.. 39.4 38.1 39.0 7.. 24.0 23.2 23.2 
8.. 38.9 37.6 37.7 8.. 23.6 22.0 22.3 
9.. 37.8 36.2 36.8 9.. 22.4 21.2 22.0 
3 Rubber Stocks 5 Miscellaneous 
Dec. High. Low. Last. Dec. High. Low. Last. 
Se! 9.8 10.6 3.. 23.3 21.3 22.7 
4..118 104 10.9 4.. 23.8 20.8 21.5 
5..118 114 11.6 5.. 23.0 21.6 23.0 
7.. 11.7 10.7 11.1 7.. 24.0 22.6 23.1 
8.. 116 10.9 11.0 8.. 23.5 21.3 21.5 
9.. 10. 10.2 10.7 9.. 21.7 20.2 21.0 
3 Copper Stocks 5 Bailroad Stocks 


Dec. High. Low. Last. Dec. High. Low. Last 
3.. 24.8 24.1 24.6 3.. 44.0 41.7 43.2 
4.. 25.6 243 24.2 -. 445 42.0 42.5 
5.. 25.4 243 25.4 44.3 425 44.2 
7.. 26.0 25.1 25.6 . 43.4 
Ba. 24.2 24.2 44.7 41.7 42.0 
9.. 24.6 23.8 24.4 42.0 40.2 41.5 
9 Oil Stocks 5 Utility Stocks 
Dec. High. Low. Last. Dec. High. Low. Last. 


CON 
ee 
ps 
o 
io 
o 
N 





3.. 316 30.5 31.2 3.. 46.0 43.5 45.9 
4..31.9 30.2 30.6 4.. 47.0 43.5 44.0 
5.. 314 W4 31.3 5.. 46.3 44.7 46.2 
7..318 W4 30.7 7.. 47.5 45.8 46.0 
8.. 31.2 30.1 30.4 8.. 46.7 441 44.7 
9.. 30.2 29.1 29.3 9.. 44.2 42.4 42.9 


AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 
1931. 1930. 1929. 1928. 1927. 


Ome. Reccece 4.19 425 4509 440 4.16 
(2 a 4.22 424 463 441 4.16 
i = See 4.26 4.21 465 440 4.18 
>. 428 416 464 438 4.16 
Aug. ae 4.26 417 464 436 4.18 
Sep néeows 4.26 416 466 434 4.14 
ee. Be. cccce 4.28 417 468 434 4.14 
Ss Miccess 4.39 4.17 4.67 435 4.14 
Sept. 26...... 4.42 415 466 436 4.14 
> Beseces 453 4.14 466 436 4.12 
Get. BW. ..0< 453 415 463 4.36 4.12 
Te. Bes cvces 4.7 4.20 458 435 4.11 
. = aw 489 421 454 432 £4.10 
a eee 487 4.20 458 435 4.08 
Sh Se 4.75 424 454 432 4.08 
| SS Pew 4.73 425 460 434 4.05 
= eee 82 4.24 450 4.37 4.06 
 "S eae 4.30 4.48 4.40 4.06 
Si See 5.11 4.30 444 443 4.06 
AVERAGE PRICE OF TEN HIGH- 


GRADE RAILROAD BONDS 


1931.Dec. Nov. Oct. Sept. Aug. July. June. 
1. . 85. 91.66 97.18 98.10 98.34 98.45 


2. .83.74 86.16 92.08 96.91 . 98.42 98.38 
3. .82.81 ... 91.76 96.86 98.05 98.51 98.46 
4..82.54 86.69 ... 96.70 98.41 ... 98.94 
5. .82.72 87.34 90.54 .. 98.09 -.. 98.89 
6.. ... 87.50 91.08 97,89 98.49 98.85 

7. .83.28 88.08 91.50 97.70 98.69 ‘ 
8. .83.14 ... 91.75 96.82 97.55 98.65 98.80 
9. .82.80 88.99 91.94 96.90 98.42 98.81 
10.. ... 88.84 91.76 96.72 97.52 98.66 98.89 
oe 89.42 ... 90.65 97.32 98.65 98.80 
; ee 89.25 ... 96.34 97.11 --. 98.98 
13... 88.42 90.70 , 96.68 98.48 98.82 

14.. 88.40 89.24 96.10 96.68 98.62 os 
15. . ... 88.12 96.08 97.34 98. 98.81 

16.. 88.60 87.91 95.78 98.44 98. 
: 88.10 87.86 95.39 96.88 98.65 98.80 
18.. 87.68 Reap .84 96.79 98.69 98.90 
19.. 87.36 86.96 94.28 96.30 cc. ae 
20. . 86.76 87.19 .. 96.41 96.64 98.85 
. 87.02 86.62 93.65 93.39 98.66 “ 
22... : -.. 86.40 93.10 96.40 98.50 98.79 
23.. 86.85 86.22 93.91 98.55 98.81 
24.. 86.59 85.48 93.89 96.24 98.59 98.79 

25... 86.42 93.74 96.14 98.55 98. 
26. . -.. 85.89 93.74 86.14 ... 98.24 
85.90 85.9 i; 6.36 98.24 98.29 
28... 85.31 93.30 96.24 98.25 cat 
29.. ‘ 85.16 92.28 68 98.36 98.35 
30.. ... 85.11 85.99 91.40 98.40 98.35 

— ... 86.16 96.96 98.16 ; 

NEW BOND ISSUES 
(Thousands) 
————_-Week Ended-—— 

Dec. Nov. Dec. 
4, 1931. 28, 1931. 5, 1930. 
Public utility .... $16,000 $11,000 $43,000 
State and munic. 3,400 15,725 8,040 
_) ae aay 14,250 

Fed. Int. Credit 

SEE. ex04000% 15,000 


Total .... +++ $19,400 $26,725 
Year to date. . || 13,285,296 3.265.896 5,396,164 
BONDS SOLD ON N. Y. STOCK EX- 
CHANGE (GROUPS) 


(Par Value) 

Week Ended Same Week 

Dec. 5, 1931. 1930. 
Corporation ..... :. $36,736,000 $29,132,000 
U. S. Government.. 11,278,300 3,716,250 
SD 6 inn cccceees 20,024,500 15,461,500 
ee eeeeee 1,000 1,000 
ere .+ +++.» $68,039,800 $48,310,750 
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eaten. a ee oe ee ee ee es oo oe lo DAILY SALES 
JAN FEB MAR APRMAYJUN JUL AUG SEPOCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOVDEC JAN FEBMAR APRRAAY JUN JUL AUG SEPOCT NOVDEC ALL RAILROADS | | | 
1929 1930 193) Specs | | DAILY SALES 
| ALL INDUSTRIALS 
Pad . 0 ene —_ 
° oct NOV dec OCT NOV DEC 
The New York Times Stock Market Averages SATURDAY SALES MULTIPLIED BY2 Sd} | SATURDAY SALES MULTIPLIED BY 2 | 
ANNUAL RANGE 
25 Railroads.——_—, 25 Industrials.—_—_, Combinea.—_—, 
‘igh. Low. High. Low. aa "ioe. Shares Sold, New York Stock Exchange 
1931... 94.93 Feb. 24 28.45 Dec. 9 251.22 Feb. 24 120.76 Oct. 5 173.07 Feb. 24 74.91 Dec. 9 
1930: :136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 | weox mndea- bapa Se AED DAILY AVERAGES 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 —— tana ee es. “aon eS a 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 . otal. Av. Daily. Total. Av. Daily. Total. Av. Daily 
1927...124.22 Oct. 4 99.34Jan. 4 247.48Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
1926... .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 6,972 6,673,188 1,235,776 6,926,838 1,282,748 
1925... 95.29 Dec. 29 ~ 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 45.011 4,520,643 837.156 4.763,703 882.167 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 138,311 13,590,207 2,516,705 14,337,082. 2,655,017 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 223,765 14,875,911 2,754,792 16,084,241 2,978,563 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 152,845 13,972,634 2/587,525 14,797,995 2,740,369 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 302,010 15,605,670 2,889,939 17,236,522 3,191,948 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31Jan.15 80.16 Nov. 12 64.12 Jan. 15 152,286 5,644,770 1,282,902 6.314.830 1,435,189 
1917... 81.22Jan. 2 52.06 Dec. 16 99.74Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 152,631 8,262, 1,530,184 9,087,204 1,682,816 
1916... 85.76 sov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 2? 51,385 $7,236,458 1,340,085 8,053,991 1,491,480 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 113,873 . 8,273,542 1,880,350 8,774,582 1,994,223 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 644 =: 9,476,635 1,754,932 10,668,115 1,975,577 
1913... 91.42 Jan. 9 75.82 June 10 08 Jan. 2 580.27 June10 79.25Jan. 9 63.09 June 10 161,628 8,202,125 1,518,912 9,074,915 1,680,540 
1912... 97.280ct. 4 88.39 Dec. 16 74.50Sep. 20 61.74 Feb. $5.83 Sep. 30 75.24 Feb 13 146.997 6,201,822 1,409,505 6.848.607 1,556,502 
246,414 9,184,078 1,700,755 10,514,714 1,947,169 
WEEKLY HIGH, LOW AND LAST eatiis Meaknain 
Week Ended ——25 Rails——_——_._  ———25 Industrials. -———_50 Stocks —_—_ 7 
1931. High. Low. Last High. Low. Last. igh. 9 — ——DAILY. —_—_———, -—YEAR TO DATE.—. 
a 44.02 40.70 43.74 162.20 143.57 159.94 103.21 92.13 101.84 Railroads. Ind. & Misc. Total. 1931. 
a aan 45.94 40.01 40.22 163.97 145.94 147.73 104.95 97 «=: 93. Dec. 1,560,759 1,800,834 532,451,524 757,357,481 
BR Pc incs's coe 40.58 35.7 36.22 149.88 135.27 136.29 95.23 85.61 86.25 | Dec. 1,699,439 1,919,229 534,370,7! 758,946,746 
NE os cinatemcecod 35.85  § 3)).87 31.08 139.80 126.77 127.91 87.75 78.82 79.49 | Dec. 780,100 872,400 535,243,153 759,666,696 
eins 33.77 30. (20 135.53 124.57 131.03 84.42 77.52 81.61 | Dec. 1,298,205 1,458,435 536,701,588 761,650,536 
Dec. 282,559 1,314,679 1,587,238 538,296,826 763,767,276 
DAILY HIGH, LOW AND LAST ‘ ES RAR 252,335 2,015,738 2,268,073 540,566,899 766,914,226 
mia ua tn oe le Sn Le ae NEW YORK TIMES BOND AVERAGES 
ee Rs caus 32.02 30. 31.65 130.73 125.24 129.65 81.37 77.63 80.65 ANNUAL RANGE 
MR Bic cccceccen 32.62 30.47 30.78 132.78 12457 12609 #8270 77.52 78.43 Hi = ae High ss 
{ern 32.24 31.00 32.20 131.13 127.01 131.03 81.68 79.00 $1.61 rs i os a ss 85.90 Jan 66.38 Dec 1923 79.43 Jan 75.58 Oct 
BE Widowavecsa 32.69 31.47 331. 134.23 130.15 131.46 83.46 80.81 981.64 | 1930....°...00100'%" 89:97 Mar. 80.92 Dec Bos. h.casa pecan 82.54 Au 75.01 Jan 
Dec. §&.........-. 32.74 30.00 30.26 132.15 125.55 126.32 8244 77.77 78.29 | 1929.....222 22222... 90.35 Jan 83.83 Nov 1921................ 7631 Nov. 67.56 June 
Dec. 9.......--.- 29. 28.45 = 29. 126.20 121.38 «6123.28 =678.06 = 74.91 = 76.14 | 1928... 93.60 May 89.24 Aug. | 1920................ 73.14 65.57 May 
For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIgr a Din nade-n tia iki -98 Dec. 89.47 Jan Koss shhadeaaaen 79.05 June 71.05 Dec. 
of 10, page 684. For monthly high, low and last from July. 1930, to November, rr 89.75 Dec. 85.52 Jan. 19 . 82.36 Nov. 73.71 Oct. 
1931, see THE ANNALIST of Dec. 4, 1931, e911. For stocks included in these averages ee 85.44 Dec 81.99 Jan. i 6c ce ceenbenae 89.48 Jan. 74.24 Dec. 
see THe ANNALIST of Nov. 20, 1931, page " PN ss.bewsccdcncaes 46 79.95 Jan. 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





1931. — 1930. 

Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Oct. 

Pig iron production....... 36.3 374 394 420 474 528 58.3 59.7 59.0 68.1 
Steel ingot production. 40.7 355 373 409 456 484 542 569 605 60.4 
Freight car loadings...... 65.8 67.9 67.3 70.7 74.0 73.7 762 79.1 77.0 83.9 
Electric power reduction °75.0 77.5 681.7 81.7 86.0 8&2 83.7 8.9 8&3 886 
Bituminous coal productn €64 68.3 694 714 73.8 73.7 73.6 75.0 79.6 85.0 
Automobile production.... *28.9 262 404 494 596 638 7.3 673 674 48.0 
Cotton consum —y es . 741 83.9 81.7 89.2 811 77.0 8&0 80.3 72.8 
Wool consumpti - $2.1 101.3 115.0 129.8 110.3 108.0 109.1 87.2 80.5 
Boot and shoe production 174.3 94.5 103.9 103.3 103.5 110.8 1046 97.2 82.1 
Zinc production 44.1 453 443 448 491 493 562 59.3 83.2 
Combined index 66.1 70.5 %3.5 2.2 7.5 78.1 80.8 78.0 79.5 


For megthly figures on the combined index back to January, 1926, see THE ANNALIST of 
Nov. 20, 1931, page For os figures back to January, 1919, see TH# ANNALIsT of 
Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Ac- 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 

TRANSPORTATION P. C. De- 
5-Year parture 
Average From 




















Item. 
loadings: Period or Date. 1931 (1926-1930). Aver. 
Oe aie SS apecseooccesese Week ended Nov. 28 ‘ 881,731 — 36. 
Grain and grain products........ . Week ended Nov. 28 29, 44,871 — 34.1 
Coal and =. dahed cubereesheeee-es Week ended Nov. 28 1€9, 192 192,884 — 45.4 
Forest products. ..........ceeeeeeee Week ended Nov. 28 19, 52,975 — 62.5 
Manufactured products secccetesees Week ended Nov. 28 372,4 2,932 — 32.6 
All commodities. .......... 6. cceeeees Year to Nov. 28 34,999,149 47,749,581 — 26.7 
Grain and goetn products......... Year to Nov. 28 1,919,015 .218,144 — 13.5 
Coal and COKC.........ceeeeseceees . Year to Nov. 28 340 822,051 — 27.8 
Forest products. .........-+.see00 . Year to Nov. 28 1,412,134 3,019, — 53.2 
Manufactured products. ........++- Year to Nov. 28 23,362,045 30,366,797 — 23.1 
Freight car surplus.............+s+++ 3d quarter November 616, 286,867 +-115.0 
Per cent of freight sone servicennse. - a ar =. - +3 
ceable ov. , 8 — 4. 
op 7 F ppppppned ee pepe - Year 4 Bev. ; $3, 642,511,998 $5,146, 666.63 _ Ee 
benebeeeeeoceeesave . Year to Nov. : é x 5 d 4 —_ 3 
— SAS AR LER PEROT REPO Year to Nov. 1 272,340,433 327,446,164 — 16.8 
Rate ee. return on property oe Fate inate a 
Eastern District........ ° ear to Nov. 4 y — 60. 
Babiorn District, er . Year to Nov. 1 1.34 5.75 — 76.7 
Western District....... . Year to Nov. 1 1.99 5.75 — 65.4 
United States as a whole...... . Year to Nov. 1 2.05 5.75 — 64.3 
SUMMARY OF IDLE CARS (19) 
O ot. 22. Oct Sept 30. Sept.22. Sept, 14. Sept. 7. 
Oct. 31. Oct. 22. Oct. 14. ic e . 14. Sept. 7. 
Idle cars 497,018 494,065 497,911 SBai0 Sh 050 259° 544.311 529.406 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
pane Week Ended——__—__, 
Par. Country and Unit. Dec. 5, 1931. Nov. 28, 1931. Dec. 6, 1930. 
8665 D ¢( d )— ih. Low. High. Low. High. Low. 
- oo — heroeneeel le He? $3.29 53.6, $3.52 +4. 853, $4,857 
GENE ceccccecccceccccces 3.44 3.29% 3.69% 3.52% 4.85 4.8553 
: FRANCE (franc)— - 
=, pend Ccatenrsktecdnens 039144 .03904% 0391% 03907 .0393 .0392% 
GREED coccocccscccecccces 0392, .0391 4, .0391% .0391 .0393%  .0393 
0526 ITALY “iita)— 
oie - $$  gaiiirrnrerer 051 051 .0513% .0524 .0523% 
men, conweseuecssesess tt ia eon -051 .0514 .0524 .0524 
: ae mand en .2313 .2378 2364 2384 .2383 
wx wort mm me ae ge. 
D (florin). ‘ : d d P 
1930 HOLLAN! . 0834 0846 0844 1126 1108 
10000 CANADA (dollar) 8475 8775 8650 1.000461. 
.13904 BELGIUM (b ions? .13924 1387 .1396% .1394 
1930 SWITZ 943: .1939° 19 1938 19374 
.0130 GREECE (drachma) 0129%~=«.0129 0129 01 0129) 
.2680 SWEDEN 1820 .2001 1930 .2684 .2683 
.2680 ENMAR: 1820 -2000 1920 .267 .2673% 
.2680 NORWAY 1820 .2000 1910 -2675 -2673% 
1407 AUSTRIA (Schilling) 1400 -1400 1400 .1412 .1412 
.1122 LAND ( 1118 -1118 1118 -1125 .1125 
.02694 'Z’ SLOV. 0; 9 296% .02967: .029675 
.0176 YUGOSLAVIA (dinar) 0178% 017% #+$=O178% j$$.\O177% £.O177% 
hous RTUGAL (escudo) 0331 .0356 .0346 .0450 .0450 
00598 RUMANIA (leu)............ .0060 .0061 .0060 .0060 .0060 
17449 HUNGARY (peng Oo). ° 186% thd O18 185% Oosey, os 
Eph ed — a). — 185% =. é ; : 
$5 INDIA (rupee).............- .2575 .2512 .2787 .2675 .3600 .3593 
4771 HONG KON G (silver dollar). .2462 2437 2550 .2625 3062 2962 
-6685 EIPING (tael)............- .3581 1 .3531 .3506 .3881 .3768 
.6685 SHANGHAI (tael).......... .3225 3187 .3325 .3287 .3800 -3687 
-5000 a4 (ouver | MENTS .4994 4994 .4994 4994 .4981 4981 
7 TRAI 
_— . (dotiae) an beetene .4612 4612 4712 .4612 .5637 .5637 
4983 JAPAN (yen)............+.. 4968 4962 4962 4956 4975 -4962 
9733 COLOMBYA (gold peso)... (9675 9675 9675 9675 ‘9662 9662 
4244 ARGENTINA (paper dol. ). . +2603 -2603 -2603 .2603 .3453 .3453 
1196 BRAZIL (paper milreis). .0598 .0598 0598 0598 .1009 -0973 
1217 CHILE (gold peso).......... 1218 .1218 1218 1218 .1224 .1221 
2.28 SE Mc swncasaqaseeese .2826 .2826 .2826 2826 .3101 3101 
1.0342 UEyyUAY (gold peso)..... 4500 4500 4500 4 7925 7875 
4985 EXICO (silver peso)...... .3884 .3810 3984 .3828 .4515 
tStabil ae by law, April 18, 1931. {Stabilized 110 to English pound, July 1, 1931. 


sEffective June 28, 1931. 


FOREIGN EXCHANGE KATES DAILY 
Cable Transfer Rates 








H ae 3. Dec. 4. Bai, Pe BS 8. Pr 9 
Mngiand: High......... cssseees 3 . a a 3 
...-- . renderer ieee ee tah 3.31 3.29%, 32a 325% 3.27 
bee eeeHES CObCCeeecesesesecese 3.35 3.32 3. Sle 3.25% 3.261, 3.29 
France: High...........--e+ee+. .0391}8 .0392 .0392 vs -0392 .0392,, 
ihco.ob666060006¢06000040066000 .0391y, .03914 $301 .0391% .0391% -0391}5 
es ee eee eeeneeh 0391  0391% 0391):  o391(f 03024 039 
Italy: High... ......-cseceseess .0516 .0514 0512 0512 .0514 .0516 
edéoaesesrecocssecesesecesess .0514 .0508%, -5056 .0507 .0509%, -0512 
ane 60 Ghed abne 00 sees eeoeesnce .0514 .0513 .0512% 512 051244 .0515 
Germany: High.............+++. -2376 2374 -2359 -2350 -2349 2374 
ch xsebeedndhee saeeseooeeses .2364 .2324 .2314 .2287 .2299 .2347 
EMS. wc ccccces PPTTTITITi Tit ttt .2366 .2349 .2324 .2287 .2324 .2364 
SA ccwrtebanendesesesseseesee 0834 834% 1 082314 .0825 .0826 
SPiland enesoecedecescuwecetiesee 403414 .4032 4026 4032 -4033 4033% 
BOOMER occ ccccccccccccssccccces -8587 .8512 potty 1 .8337 -8325 
Argentina «.....---:-..--:1-7; $998 “Gge8 = “46849620680 
Closing rates. 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Nov., 1931 Oct. 1931. ge 1931. Nov., 1930. 
(24 Days.) (26 Days.) Days. ) (24 Days.) 
Masidemtial 2... ccccccccccccccsesecsces ,887,1 328,465 $2,182,112 ,367 ,000 
Public work and waty.. . eetees sts 1,975,404 3,176,604 3,405,576 3,183,000 
. og * peererre eadevehnuces 2,437,325 3,811,246 4,496,700 4,017,000 
BN cecadeedeecneseseercsddereseucs $6,299,829 $9,311,315 $10,084,388 $10,567,000 
GOLD AND SILVER PRICES 
Week Ended 


aa _——————— 
Dec. 5, 1931. Dec. 6, 1930. 


eee 1% by tthe lid % ad 85s 14d 
ee Moe: 


Yéar to aeaeuae 
126s 7d 


Fo bbe iad 





Ber god in London... 
iver in London... 
Bar silver in New York. 


*Subject to revision. 


ae 


tRevised. 



































(Barrels) 
— 1931 — 7-1930-, 
Dec. 5. Nov. 28. Nov. 21. Nov.14. Nov. 7. Oct. 31. Oct. 24. Dec. 6, 
Oklahoma 550, ,850 550 543,750 . 519,050 482,500 451,900 
errr 105,100 104,950 104,650 102,900 106,450 102,950 101,900 105,100 
Panhandle Texas 2,600 1 62,200 ,500 67,450 , 700 65,050 76,650 
Northern Texas.. 56,450 ‘ 57,250 57,650 57,450 57,450 57,400 60,550 
West Cent. Tex.. 25,850 26,250 26,250 26,400 6,600 27,150 26,950 40,450 
Western Texas.. 202,000 203,000 203,700 196,450 194,750 191,800 192,700 266,150 
East Cent. Texas 56,800 500 56,850 450 , 450 56,200 40,900 
East Texas...... 402,200 387,950 371,250 411,250 419,450 417,700 400,300. ...... 
Southwest Texas 55,850 58,950 58,400 55,950 56,400 54,050 56,000 87,250 
North Louisiana. 28,700 ,150 29,550 ’ Y 28,900 29,500 44,150 
Arkansas ....... 37,450 7,500 37,750 37,750 37,750 37,750 37,950 1,400 
Coastal Texas... 127,500 127,500 125,650 125,800 126,350 124,400 125,100 162,050 
Coastal Louisiana ,050 32,150 32,400 ,300 32,450 31,850 : ,000 
ee eee 111,150 107,550 111,850 110,300 109,750 111,400 107,100 104,000 
Michigan 13,350 15,150 16,100 14,600 1, 13,400 11,950 8,700 
Wyoming ....... 35,300 36,450 39,750 38,400 38,450 33,850 39,250 49,650 
Montana ........ 7,550 7,7 7,750 7,850 8,050 7,750 6, 
eS eae 3,950 3, 3,950 3,900 4, 4,250 4,450 4, 
New Mexico..... 43,950 44,150 44,450 44,350 43,9) 44,200 43,800 41,050 
California ....... . 505,400 505,100 900 496,100 496,900 508,100 \ 
WEED Sccscess 2,449,850 2,420,100 2,453,400 2,464,050 2,456,800 2,431,250 2,381,250 2,229,250 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
an and All 
Total. Men’s. Youths’ Women’s. Children’s. Other. 
- 26,533,842 7, phy 044 1,819,787 9,774,411 3,145,874 4,217,726 
25,898,273 6,653,761 1,550,405 10,058,570 3,088,734 4,546,803 
28,625, bers 6,865,129 1,572,531 11,476,991 3,218,712 5,492,281 
-- 29,000,8 7,272,522 1,661,592 11,198,243 3,317,379 5,551,080 
. 24,512, O79 6,366,801 1,450,818 8,746,597 2,697,018 5,251,045 
‘904, 6,773,618 1,551,384 8,135,2 2,458,240 4,985,912 
24,120,972 6,254,256 1,571,067 8,985,7 2,309,529 5,000,342 
.429,243 6,607,115 1,653,244 11,577,943 2,894,735 5,696, 
,334,302 6,567,975 1,608,558 11,855,527 2,741,532 6,560,710 
. 27,731,295 6,435,561 1,558,319 0,384, 2,392,685 6,959,881 
- 18,541,199 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 
- 17,537,481 5,034,322 1,261,653 5,401,103 2,003,138 3,837,265 
TE 6. hab tacdescssescs 304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 827,381 
1931. 
PE, cscncusdownecdces 19,888,869 5,250,128 1,417,686 7,572,854 2,495,149 3,153,052 
EET ope cvactnenceees 23,970,956 5,687,312 1,437,526 9,644,27 2,982,669 4,219,179 
SEE Gncssecbbenednenceen 29,363,61 6,254, 1,653,575 11,887, 3,712,249 5,855,594 
SEE tktendeeadenasnead ee 29,887, 6,641,411 1,768,417 11,042,105 3,845, 6,590,366 
— ees 28,452,268 6,735,430 1,646,799 10,057,674 3,128,015 6,884,350 
DY eadsbcduedtackessennse ,839,4 7,244,099 1,605,351 9,596, 0: 2,834,976 6,558,966 
EE och dicsacbeaedes uaead 28,614,210 7,349,087 1,739,300 10,399, 2,846,317 6,279,666 
ree Hee 474,77 8,245,424 2,007,813 13,103,437 3,139,607 6,908,452 
September .......... 31,293,265 7,423,079 1,990,812 ,882,899 2,785,459 7,211,025 
_ RR RES ’ 6,120,347 1,775,282 8,132,647 2,054,919 7,247,389 
SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of End of age 
1930. Month. Month. Item (2). Month. Month. Export.t Month Month. Prod. 
January ...... 75,430 52,010 127,440 40,704 86,736 20 -. 457 39,017 1,678 
February ..... . 44,628 131, 1,296 90,068 6 929 32,962 1,504 
eee 90,068 48,119 38,187 41,820 96,367 17 A 300 29,330 1,552 
OS ae 96,367 44,435 140,802 , 597 , 205 50,038 29,203 1,481 
arr 100,205 4,556 144,761 ,681 06,080 31 52,072 30,515 1,437 
OT SO q 43,458 149, 36,448 113,090 37 52,428 28,979 1,449 
. ees , 40,023 153,113 ,389 117,724 31 46,030 34,135 1,291 
pS eee 117,724 41,012 158,736 31,901 126,835 17 50,404 28,97 1,323 
September ....126,835 40,470 167,305 32,470 134,835 11 44,974 27,108 1,349 
October .......134,835 40,922 175,757 32,430 143,327 0 41,004 29,510 1,320 
November ....143,327 32,097 175,424 ,285 145,1 0 37,492 24,481 1,070 
December .....145.139 »733 87. 34,254 143,618 O 33,640 26,651 1,056 
oe 504,463 436,275 196 
January ...... 143,618 32,522 176,146 31,064 145,076 1 35,635 30,251 1,049 
February ..... 145,076 29,56: 174,638 30,249 144,389 0 35,518 3,453 1,056 
ro © , 144, 32,328 176,717 35,224 141,493 0 34,221 31,216 1,043 
April ... 141,493 29,137 0,630 27,418 143,212 0 29,072 36,150 971 
ay 143,212 25,688 168,900 25,851 143,049 20 23,024 31,146 829 
MUD cccccsoaes 143,049 23,483 166,532 27,604 38,928 0 21,422 33,086 783 
aaa 138,928 365 160, 28,460 131,833 20 21,066 24,815 689 
OO EE 131,833 21,467 153, 23,599 129,701 0 21,705 503 692 
September -129,701 1,356 151,057 20,902 130,155 0 22,817 5,388 712 
GEE ccccces 130, 21,674 151,829 21,163 130,666 O 23,774 18,365 699 
November 130,666 20,526 151,192 20,327 130,865 0 21,828 21,355 684 
tixport ‘shipments are included in column “Shipped During Month. de 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
ence 1931.— 1930. 
Oct. “Sept. Aug. July. June. May. Apr. ~ Mar. Feb. Oct 
Sr ar ee 9,594 10,838 11,573 12,924 12,447 15, 671 17,752 14,728 *. 868 18,151 
General Motors (total). 9,472 9,456 9.684 10/263 9 479 11,784 9,850 7,842 9,153 
ara 704 8,814 8,951 9,538 8,969 *. 925 11/194 9,396 7,457 8,477 
<< § ae 68 §42 733 725 510 540 590 454 385 676 
International bbatedenbe 1,691 1,866 1,825 2,279 2,076 2,382 2,295 1,880 1,368 1,797 
chi atenarbewdoen 988 923 986 1,249 1,284 1,491 1,574 1,359 1,129 1,738 
| —g Sa eee 578 622 648 467 306 354 308 261 355 
Studebaker (total). 319 304 312 289 426 381 361 268 195 
Studeb: a sca eacelaee 308 248 301 289 426 381 361 268 195 
Pierce-Arrow ........ 11 12 8 11 t 4 t t t t 
Willys- “bvertané teeta) 237 271 277 354 251 421 346 283 184 252 
Willys ... 227 261 333 324 386 300 226 140 120 
Knight ... 6 6 8 12 10 19 24 20 21 33 
Whippet . 4 4 9 17 16 22 37 23 99 
Diamead- T 233 22) 264 304 239 2 236 144 135 144 
7 7 err 226 174 287 288 293 346 344 287 185 391 
White ....... 214 236 7 231 267 2. 228 207 204 321 
OS Sea 157 1 112 134 179 154 155 121 177 186. 
Brockway- aGiane <c Se 110 1 143 144 188 215 150 108 2 
Stewart ..... aa 121 1 117 129 132 175 166 119 85 177 
CE cada dcwacap wake 116 101 125 150 144 166 150 123 100 174 
EE. act akakd ne esas 44 58 71 59 101 104 57 47 91 
La France-Republic.... 39 37 25 58 45 39 52 26 22 45 
Miscellaneous ......... 518 492 441 548 595 645 715 606 492 790 
6436 cage taddeet 24,695 25,9€7 27,032 30,085 28,490 33,489 36,851 30,609 23.475 34,224 


tReported in Studebaker. 


FAILURES (11) 





Week Ended—_ ——_________ 
Dec. 3, 1931. Dec. 4, 1930. Dec. 5, 1929. Dee. 6, 1928 
Over ‘Over Over 
Total. $5,000. Total. $5,000. Total. $5.00 Total. $5,000. 
stage cedeae ged de iahiedecs covees Ge 168 224 148 193 141 172 126 
I oh Bes gela dia aig dr dhate Giparda Giese 133 82 166 113 95 61 105 61 
Saar sa ‘ane ae 101 138 92 114 74 111 53 
CE ccesenhcheencuwieusdse w« 70 26 53 21 60 27 
United States ............ douse 385 508 379 455 297 448 267 
EE. bee kdeecwieer cdcccesuacens 63 39 80 47 65 38 64 26 
STEEL SCRAP PRICES (23) 
= Week =Ended—______ 
Dec. 5, 1931. Nov. 28, 1931 Dec. 5, 1930. 
Heavy melting steel scrap at Pittsburgh, average 
aily quotations (per tom)............6--0-0++ $10.25 $10.25 $12.75 
WOOL CONSUMPTION (5) 
Uct., 1931. Sept., 1931. Aug., 1931. July, 1931 Oct., 1930. 
Grease equivalent (Ibs.)....42,990,419 47,548,225 51,139,895 53,886,300 40,974,783 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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1930 193) 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended: Loadings. Activity. Prod. Prod. Index. 
SE pa cnvacaracnetsadsknawes 67.5 40.7 80.1 37.8 88.7 68.0 
Mc. chkagevade Gecetcnaa ade’ t 67.3 39.9 79.7 22.3 89.3 66.4 
SS RG 5 ibaa oKebo sp dee eae 68.0 39.6 77.7 24.4 88.6 66.0 
Fe nos peanamanne kid sie aie 67.7 41.3 77.6 15.5 90.7 65.4 
Rarer 67.5 45.1 76.4 14.6 89.6 65.1 
an cgdan pkbducaatindswen as 67.0 41.6 75.9 16.5 92.4 64.6 
I ix. din wyaalanaetexnan ae aa 63.8 36.1 76.6 17.8 93.5 63.2 
i ET AR SAS AR 763.0 37.4 77.3 21.4 97.2 $63.7 
ee er ere *65.1 34.7 76.9 20.0 92.2 *63.8 
For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 
FREIGHT CAR LOADINGS (19) 
Nov. 28, 2 Nov. 21,'31. Nov. 14,'31. Nov. 7,'31. Nov. 29,’30. 
Car loading (total)............... 8,80 653,503 690,366 717,029 701,050 
Grain and grain products...... oe 36,872 37,994 40,347 33,633 
OS eee are 23,571 555 27,604 26,890 23,760 
BY a akg Kakalake aera bi dad isn ok 104,451 116,699 130,473 133,879 147,817 
RSS eaeare 4,741 4,850 5,636 6,043 7,774 
— OR kiciensdsaccans 19,840 21,325 22,972 23,356 32,095 
Ls ht ED AVAGIE TS ORE! 4,190 4,901 6,612 9,387 5,773 
Merchandise, iS Saas 177,033 209,032 ,499 212,678 194,759 
Miscellaneous ............ ; ,269 251,576 ,44 255,439 
RATE OF OPERATIONS IN THE STEEL THE ANNALIST WEEKLY INDEX OF | 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
U. 8. Steel Inde- Entire ms =_ bl 
a. —— “a a 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
pd ee 29% 31 Sep. 15... 76.0 80.6 74.6 77.0 100.4 76.7 | 
Suiy 27........... 33 33 33 | Sep. 22... 76.0 78.7 75.1 762 99.9 76.3 
Aug. 3.. ** 33 29 31 Sep. .29... 70.0 78.0 74.8 743 99.9 74.4 
Bae. «cccos 34 30 32 Oct. 6... 69.9 75.0 74.0 73.0 99.9 73.1 
papain dean 35 31 33 Oct. 13... 64.2 71.7 734 69:8 100.3 69.6 
rR ieee 35 30 32 Oct. 2... 64.3 67.8 72.4 68.2 101.0 67.5 
ME GB. icsekccce 34 29 31 Oct. 27... 65.3 66.1 71.6 67.7 100.6 67.3 
i, FeaoSga 32 26 28% | Nov. 3... 70.0 63.3 71.3 68.2 101.9 66.9 
Sep. ila dally 33% Ru, 30 Nov. 10..: 69.6 64.8 71.5 68.6 102.6 66.9 
SE ceaaenbataen 32 271, 59 «| Nov.17... 71.3 66.3 71.5 69.7 102.2 68.2 
Se q Np biptdegipss 31 27 23 Nov. 24... 73.1 63.3 71.6 69.3 101.2 68.5 
a wee ce 32 28 | Dec. 1... 73.8 628 71.7 69.4 799.7 +69.6 
— s.........= 28 off | Dec. 8... 74.5 63.9 70.4 69.9 989 70.7 
oo °°": zt 20h 2 STEEL INGOT PRODUCTION (16) 
Mev. 2........ .. aa 29 3 (Gross tons) 
Ec ail es 3at 29 31 | Reported by companies which made 95.21 
Sa t t 31 | per cent of the open-hearth and Bessemer 
Nov 23 EARS 4 = 4 steel ingot production in 19 
OV. Duc cccscscce } 
Des, %..... 2... © 26 26% | Monthly Monthly Daily” 
tNot available. Production Produc- No.of  Pro- 
Companies tion All Working duction 
ELECTRIC POWER PRODUCTION (7) 1930. Reporting. Companies. Days. All Cos, 
(Includes only power generated by the elec- | Jan.... 3,599, 333 3,778,235 27 ©=©139,935 
tric light and power industry proper | Feb.... 3,844,046 4,035,111 24 168,130 
and imports. Does not include power oe 4,052,885 4,254,331 26 628 
rr by traction companies.) Apr.... 3,914,905 4,109,492 26 58,057 
ee May... 3,794,321 3,982,915 27 =: 147,515 
Ended. 1931. 1930. 1929. a. June... 3.256, 665 3,418,585 25 ins. 7a 
Sep. 26.1,660,204 1,714,201 1,777,854 1,623, | July.... 2,783, 922, 
Oct. 3.1.645.587 1.711.123 1.819: a78 1,637,000 Aug.... 2,915,834 3,060,763 26 117,722 
Oct. 10.1,653,369 1,723,876 1,806,403 1,651,000 | Sept.... 2,705,885 2,840,379 26 109,245 
Oct. 17.1,656,051 1,729,377 17998633 1,665,000 , Oct..... 2,565,045 2,692,539 27 i 
Oct. 24.1,646,531 1,747,353 1,824,160 1,678,000 | Nov.... 2,107,470 2,212,220 25 ¥ 
Oct. 31.1,651,792 1,741,295 1,815,749 1,688,000 | Dec..... 1,885,814 1,979,547 26 76,136 
Nov. 7.1,628,147 1,728,210 1,798,1 1,697,000 tenis. .cuemseametotes = 
Nov. 14.1,623.151 1,712.7 1,793,584 1,696,000 | Total . 37,426,054 9, 286, 287 311 126,322 
Nov. 21.1,655,051 ime nis.a07 1 1, 701, ae 1931. 
Nov. 28.1,599,900 1, ’ | Jan.... 2,340,918 2,458,689 27 91,063 
Dec. 5.1,671,466 1,746,934 1,806,225 r 706,000 | Feb . 2,382.50: 2.502.366 24 104,265 
For figures back to June 27, see THE | Mar.... 2,850,1! 2,993,590 26 115,138 
ANNALIsT of Oct. 2, 1931, page 548. For fig- | Apr.... 2,592.072 2,722,479 26 104,711 
ures back to the oes of —_ see THE | way ae oes Hoe = ps4 
f Aug. 14 age une... I, y " , 
ee ae ene = July... 1.795; 1'886.153 26 72,544 
ESTIMATED AUTOMOBILE Aue. ; We eo ieee = oi 
t | Sep . 1,473, .5AT7. ¥ 
mee PRODUCTION (10) Oct. es 1.516.101 1.592.376 21 8.977 
Ended 1931. 19360. 1929. 1928. 1927. wot Ne ap . . : 147 
Sept. 18....41,138 S. a 103, = 108,996 66,400 | COAL AND COKE PRODUCTION (5) 
Sept. 26... .39.186 95,453 110,110 65,080 | Th iinet aaah i 
Oct. 3....32.253 31269 83.201 107,892 55,270 | (Thousands of net tons) 
Oct. 10....29.315 37,496 82,088 100,194 55,090 | — Week Ended—-——~ 
Oct. 17....16,570 36,462 81.882 76,312 54,000 | *Nov tNov Nov. Nov. 
Oct. 24....17.301 35, 76,870 75.556 52.640 | 28,°31. 21,°31. 14,°31. 2,’3. 
Oct. 31....10,171 31,827 73,048 70,014 40,020 | Bituminous coal: 
Nov. 7.. 8.592 31,650 61.824 “07 36.670 | Total ... .6,402 7,063 7,520 8.705 
Nov. 14.. 9,156 43.194 49,160 62,521 530 Daily average. 1,255 1,177 1,343 1,674 
Nov. 21.... 8,709 42,858 38,21 2 670 ~~ we : 
Nov 28.... 7,875 .607 28,079 41,716 22,640 Ree 641 903 1,243 1,080 
Dec. 5.... 7,745 38,981 31,255 55,911 bg Beehive coke: m os 2s o 
mplete figures back to the begin- | ;<0%* ---------- 
weer some 7. sce HE ANNALIST of July 17, Daily average.. 3 =. 4 7 
1931, page 95 | *Subject to revision. *Revised. 





MONEY RATES IN NEW YORK CITv 


fBankers’ 
Call tTime §Com’) Accep- 
Money. Loans Paper tances 


High. Low. High. Low. High. Low. High. Low 
Week ended: . 


July 4..1% 1 1% 1% 2 2 h % 
July 11.. 14 14 1% 12 2 2 Q 3 
July 18.. 1% 1 144142 2 % 4 
July 25.. 1% 1 14% 1 2 2 V9 Ye 
Aug. 1.. 14 1 144 1 .. § % % 
Aug. 8..1% 1 1% 1 1% 1% % %% 
Aug. 15..1% 14 14 19 19 18 % % 
Aug. 22.. 1% 1 1 1% 2 2 % % 
Aug. 29.11% 1% 19 1% 202 % % 
Sep. 5..1% 1 1% 1% 24 2 % 
Sep. 12.. 1% 1% 1% 1% 2° 2 % & 
Sep. 19.. 14 1 1%1%4% «2 2 % v 
Sep. 2..1% 1% 2 1% 2 2 1% % 
Oc 3.. 1% 1 2% 2 244 2 14% 1% 
m- w.2 fF - 2 2 24 1% 1% 
i Oct. 17.. % 2 3 2% 4% 2% 314 2% 
Oct. 24.. 2% 2 4% 3 41, 4 314 3% 
Oct. 31.. 2% 2 . s 4° 4 344 3% 
Nov. 7.. 2% 2 4.3% 4 4 3144 3% 
Nov. 14.. 244 2 3% 34 4 4 3 (2% 
Nov. 21.. 2 3% 3 44% 4 2% 2% 
Nov. 28.. 2% 2 3% 3 446 3% 3 2% 
Dec. 5.. 24% 2 303 3 a om 3 38 
160-90 days. $4-6 months, best names. {90 days, 
asked rate. 


o <> Geren 








MONEY RATES IN NEW YORK CITY 


-—Call Money.—, 60-90 4-6 90- 

Re- Day Mos Day 

new- Time {Com. §Ac 

1931. als.High.Low.Last. Loans. Paper. cept 
Dec. 3. 2 2% 2% D314 3 
Dec. 4. 21 21, 24% 31, 
Dec. 5 ee os 3p 3 
Dec. 7. 2 2% 2% 2% Ye 3 
Dec 8. 28 2% 3% 3 
Dec. 9. 2, 24 31 3 





tBest ee? $Ask rate. 


BROKERS’ LOANS RATIOS & 
(First of month, millions) 









Total Total Stock a+t 
Loans. Value. (P.C.)} 
1930. (a) (b) {c) 
. Sandiwsewns 3.990 6.16 
coaruary “se 3,985 5.77 
March .... 4,167 5.88 
0 ere 4,656 6.12 
| Sea . 5,063 6.72 
June . 4,748 6.33 
PE cbhtceadeeecuces 3,728 5.83 
BUTE occcsscccvese 3,689 5.43 
September .......... 3,599 §.31 
TE 266.520560 00% 3,481 5.79 
November .. ....... 2,556 4.65 
December ......0.% 2,162 4.06 
1932 
ps OPEC e eee 1,893 49,019 3.86 
oo 1,720 52,061 3.30 
EEE si. cbc0ccen cess 1,839 57,054 3.22 
April . 1,908 53,336 3.58 
ay. 1,651 8,469 3.4€ 
June 1,434 2,533 3.37 
/ seer 1,391 47,417 2.93 
August . 1,344 44,422 3.03 
September 1,354 44,587 3.04 
October 1,044 32,327 3.23 
November .. 796 34,246 2.33 
December .......... 730 31,105 2.35 
§$Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 


aggregate market value of listed stocks 


DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp,) 


To Consumers. o Dealers 

1930. 1929. 1930. 1929 
Bccwease 74,167 73,989 94,458 95,441 
Feb... 88,742 110,148 110,904 141,222 
Mar.. 123,781 166,942 118,081 176,510 
SRS. 620200 142,004 173,201 132,365 176,634 
| See 131,817 169,034 136,169 175,873 
ee 97,318 154,437 87,595 163,704 
pS Se 80,147 147,079 70,716 157,111 
Aug. 86,426 151,722 76,140 147,351 
a 75,805 124,723 69,901 127,220 
ae 57,757 114,408 22,924 98,559 
Nov.. 41,757 68,893 48,155 39,745 
err 7,989 44,216 68,252 36,482 
Total... .1,057,710 1, 498, 792 1,035,660 1,535,852 

1931. 1931 
MS didtarerediebaad 61,566 76,681 
DE sedswskesensaene 68,97 80,373 
BEY <seeccnseeecssaee 101,339 98,943 
SE datdidescbcon ened 135.663 132.629 
DD ads savendeone, of 122,717 136,776 
[arr 103,303 100,27 
SEE didn ndases dasa ,054 78,722 
SIRS erat 69,876 667 
ES Gitinbc ose. G.staaeie 51,740 47,898 
Ss 49,042 1,308 
SG t0nksdeseen 34,673 23,716 
CRUDE OIL RUNS TO STILLS, AND 


GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 


STATES (18) 
(Thousands of barrels of 42 gallons) 
Refineries 
Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fue} 
Ended— Capacity. to Stills. Stocks. Oil Stocks 
1931. 
Aug. 29... 95.0 17,171 32,267 134,885 
Sep. 5... 95.0 17,194 31,184 ,330 
Sep. 12... 95.0 17,219 31,818 135,374 
Sep. 19... 95.0 7,022 31,123 135,133 
Sep. 26... 95.0 16,489 30,773 135,820 
Oct. 3... 95.0 16,036 30.368 135,580 
Oct. 10... 95.2 16,538 30,516 135,21¢€ 
Oct. 17... 95.2 7,095 0,836 135,913 
Oct. 24... 96.2 16,796 31,218 135,431 
Oct. 31... 95.2 16,348 31,445 135,707 
Nov. 7... 95.2 6,058 32,071 137,050 
Nov. 14... 95.2 16,401 31,891 36,127 
Nov. 21... 95.2 15,831 32,511 6,264 
Nov. 28... 95.2 16,048 33,685 136,439 
Dec. 5... 95.2 15,494 34,256 135,164 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
ec No payed De 
5,’31. 28," 31. — ‘30. 

Locomotives ... . 10 
Freight cars. 25 
Structural steel. 7,500 


“845 1,385 
Rails (tons).... .... a 


} 


MONEY BATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
Call §Time Com’) ||Accep- 
Money. Loans. Paper. tances 
Week ended: 





| July . 1.50 1.50 2.00 88 
July 1.50 1.39 2.00 .88 
July 1.50 1.38 2.00 88 
July . 1.50 1.38 2.00 88 
Aug - 1.50 1.38 2.00 -88 
Aug. . 1.50 1.38 1.75 .88 
Aug 1.50 1.38 1.75 .88 
Aug . 1.50 1.48 2.12 .88 
Aug 1.50 1.42 2.12 -88 
Sep . 1.50 1.38 2.00 .88 
Sep . 1.50 1.42 2.00 88 
Sep . 1.50 1.38 2.00 88 
Sep - 1.50 1.75 2.00 1.10 
Oct. . 1.50 2.25 2.17 1.25 
Oct - 1.50 2.71 2.25 1.42 
Oct 2.12 2.91 3.42 2.68 
Oct 2.50 3.71 4.25 3.25 
Oct 2.50 3.50 4.00 3.25 
Nov 2.50 3.60 4.00 3.20 
Nov 2.50 3.42 4.00 2.96 
Nov 2.50 3.33 4.17 2.88 
Nov 2.50 3.25 3.98 2.95 
Dec 2.50 3.25 3.88 3.00 

tRenewals. §60-90 days. {4-6 months, best names. 
190 days, asked rate. 


INTEREST RATES 


—Week Ended— 
Dec. cs Year 
5, ‘31. 6 "30. * — 
Coe IOOOG 64000008446 2 
Time loans, 60-90 da. F 
Time loans, 4-6 mos.3 2 By, yt 
Com. disc., 4-6 mos..4 @3% 3 @2% 4% oie 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 





Bituminous Beehive 
Coal. Anthracite. Coke 
Total Daily Tot. Daily Tot. D’ly 
1930. Prod. Av. Prod. Av. Prod. Av. 
Jan ‘ ¢. pA 1,886 7,038 271 320 12 
Fet sania 1,655 6,157 262 283 12 
March on 35° r 4 1,376 4,551 175 291 il 
April ‘ 35, 1,390 4,916 191 302 12 
Ma . 35,954 1,362 5,947 229 241 9 
June . . 33,714 1,349 5,183 207 261 10 
July . 34,715 1,335 5,557 214 215 8 
|} Aug. . . 35,661 1,372 6,190 238 170 7 
Rept : 38,632 1,527 5,293 212 168 6&6 
Oc : 44,150 1,635 7,576 291 178 7 
Nov 38,122 1,636 5,166 222 166 7 
Dec. .. 39,716 1,528 6,086 234 171 7 
Total 461,630 1,504 69,660 229 2,766 9 
1931 
Jan. 38,542 1,465 6,157 237 163 6 
Serre 1,408 1,314 5,391 229 163 7 
March . 33,870 1,303 4,745 182 149 «6 
April 28,478 1,104 5,700 228 109 4 
May 28,314 1,115 5,005 200 94 #4 
June . 29,185 1,123 4,544 175 87 3 
July . 29,790 1,146 3,954 152 76 3 
Aug - 3, 1,174 4,314 166 70 3 
Sept . 31,919 1,262 4,358 174 78 3 
Oct.7 35,700 1,324 6,551 252 105 4 
Nov.* . -30,020 1,272 4,140 180 98 4 
SILK (21) 
(Bales) 
Storage. Deliv. In Tran. 
End of erlesto End of 
1930 Imports. Month. Am. Mills. Month. 
mm, éeacees 43,175 76,264 57,683 37,000 
a 42,234 68,646 49,852 24,000 
March 39,990 57,773 50,863 17,800 
BIET o0ccces 37,515 53,704 1,584 8,000 
ay 22,506 35,477 40,823 7,700 
June 2,369 28,450 i 16,3 
July 47,063 ,565 39,948 31,2 
Aug 51,147 44,978 41,374 41,700 
Sept 292 47,621 649 51,600 
Oct 594 51,278 1,937 46,40 
Nov 55,293 9,238 57,333. 45,500 
Dec 64,616 58,430 55,424 35,600 
Total 549,884 ...... 582,228 
1931 : 
SOM. ceccose 49,294 51,314 55,910 37,700 
Feb 47,827 45,399 54,242 37,700 
March ..... 57,391 47,407 55,383 21,300 
April 446 35.497 41,356 24,800 
oe waskane 42,264 2,688 45.073 .900 
ne asenaes 46,825 37,352 42,161 33,400 
July 37,315 29,921 44,746 41,600 
Aug 58,411 41,878 4 40,500 
Sept 48,040 ,099 53,819 53,200 
Oct. 70,490 49,921 A 59,700 
Nov 67,999 67,275 50,645 50,800 


MONEY RATES IN LONDON 
Three months’ bankers acceptances: From 





1924 to 1928, monthly averages of weekly 
data; from 1929 on, monthly averages of 
daily data: 
Unadjusted Adjusted 
for for 
Seasonal Seasonal 
1931— Variation. Variation. 
January e- 2.26 2.27 
February . 2.29 2.27 
March . 2.63 2.56 
April . 2.59 2.63 
May . 2.25 2.29 
} June . 2.05 2.10 
| July . 2.68 2.75 
August ReR aS .. 4.32 4.33 
September . .. 4.84 4.89 
October 5.75 5.65 
November . 5.78 5.66 
COST OF LIVING (22) 
(Base, 1923-100) 
Fuel 
All Hous- Cloth- and Sun- 
193)— Items. Food. ing. ing. Light. dries. 
Jan 91.1 90.9 85.9 84.6 92.9 97.2 
Feb 89. 86.9 85.3 84.4 92.7 96.9 
Mar 89.1 865 84.6 83.2 925 96.8 
Apr 88.2 84.9 84.1 82.0 90.6 96.8 
May 86.9 82.8 83.5 80.7 89.1 95 9 
June 85.9 81.0 82.6 79.9 89.1 95.5 
July . 8.9 81.5 82.0 78.6 88.3 95.8 
Aug . 85.9 81.9 81.5 78.6 89.6 95.5 
Sept 85.6 81.7 80.7 78.5 90.1 95.4 
Oct. 84.9 81.5 — 80.3 75.4 90.5 94.4 
Continued on Page 976 
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Outstanding Features in the Commodities 


Commodity Prices, as 
foreshadowed by its 
decline a week ago, 
fell to a new post-war 
low of 98.9 on Tues- 
day, Dec. 8, from 99.7 
(revised) the Tuesday 
previous, and a starting point of 100.0 
in 1913. It has finally broken through 
the 99.9-102.6 zone to which it has con- 
fined its movements since May 12, and 
its future trend rests largely with the 
general business situation on which it 
now seems to depend. 

Declines this week were even more 
general than last, all the groups partici- 
pating except chemicals and the miscel- 
laneous group, which were unchanged. 
Advances were few: Chicago cash 
wheat, flour, coffee, lambs, and potatoes, 
lard and bananas. 

The farm products group index de- 
clined to 86.5 from its last high of 89.8 
four weeks ago, but is still above its 
post-war low of 81.4 established Sept. 
29. Chicago cash wheat, used in the 
index, was slightly higher, in the face 
of lower cash prices in most other cities 
and of lower Chicago future prices. 
Barley recovered slightly; corn, however, 
followed by oats and rye, fell to 53% 
cents a bushel, a loss of 9% cents in 
three weeks that brings it nearly back 
to the Oct. 6 low of 52 cents. Steers 
and hogs continued to drop, but lambs 
recovered most of their previous week's 
loss. 

In the food products group hams and 
pork worked lower. Milk prices were 
unchanged during the present week, an 
extensive reduction last week, the re- 
sult of a price war among the distribu- 
ters of New York and New England, 
having forced a revision downward of 
last week’s group index. Other declines 
were reported for butter, cocoa, eggs, 
lemons, teas and cottonseed oil; of ad- 
vances there were only those recorded 
above. Among the textiles cotton goods 
continued their decline, and silk made 
new season lows. Finished steel con- 
tinued to weaken, while a drop in ster- 
ling exchange again carried tin to a 
new low since 1899 of 20% cents a 
pound. 

Gasoline prices in the midcontinent 
weakened as a result of bad weather and 
doubt about the future of petroleum re- 
striction; Eastern prices held firm, but 
price cuts announced by Standard Oil of 
New York in the local metropolitan dis- 
trict raise a question as to their main- 
tenance elsewhere in the East. The Oil, 
Paint and Drug Reporter’s crude petro- 
leum price average is unchanged for the 
fourth week, but the refinery gasoline 
average fell on Dec. 4 to 4.375 cents a 
gallon from 4.687 the week before, and 
4.93 two weeks previous. Average daily 
crude production was up 29,750 barrels 
to 2,449,850 for the week ended Dec. 8. 

DAILY SPOT PRICES 


HE Annalist Weekly 
/ | Index of Wholesale 








Cotton. Wheat. Corn. Hogs. 

Dec. -15% 57% 4.31 

Dec. 7 ‘Ba 4.18 
Dec. de o 

Dec. me se £33 

Cotton—Middli upland, New York 

Wheat—No. 2 red, new, c. i. f. domestic, 


New York. Corn—No. 2’ yellow, New York. 
Hogs—Day’'s average, Chicago. 


COTTON 


RICES for cotton futures were only 
P slightly changed during the past 
week. The government crop esti- 


mate, smaller than had been expected, . 


was a moderately bullish factor that was 
practically ignored, and in any case was 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 


1607 r 7 i 


Ty] 

















100! 
1926 1927 1926 





1. Farm 2. Food 3. Textile 4. 

1930. Products. Products. Products. Fuels. 
Dec. 9 109.5 125.2 106.6 142.5 

1931. 
July Perr 89.8 110.5 97.2 122. 
July 14........ 89.1 112.2 96.5 122.4 
saly Zi........ 87.8 111.9 95.7 115.7 
July 2B........ 88.6 111.7 94.0 115.7 
Aug. 4. . $8.5 111.7 93.1 120.0 
BMB. UWeccsccce 88.2 113.2 91.9 120.3 
Aug. 18.. -. 87.9 114.5 90.6 121.4 
BME. Dis ccccecs 86.3 113.1 90.4 121.9 
Sept Deswenese 85.1 112.6 90.4 124.9 
Sept Rh scerese 85.6 111.4 89.9 126.1 
Sept. 15.. . 83.2 111.9 88.9 126.4 
Sept. 22 82.9 110.6 87.7 126.9 
Sept. 29 8i.4 112.8 87.0 126.5 
Oct. 6 81.4 113.5 86.3 125.2 
Oct. 13.. . 83.2 113.0 86.1 125.6 
Oct. 20.. . 85.2 112.9 85.4 127.7 
Oct. 27.. . 8 111.9 85.2 127.4 
Nov. 3.. . 87.8 111.2 85.1 128.8 
Nov. 10 89.3 11.0 85.2 131.3 
Nov. 17.. . 89.7 110.0 $4.4 133.0 
Nov. 24. 89.2 107.7 83.6 132.3 
Dec. ea 186.5 +105.8 183.1 130.4 
Dec. eee 85.2 104.8 82.9 127.9 

tRevised. 


For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 





i929 


6. 
5. Building 7. Chem- 


di 
JP MAMIJJASONDIFMUAMJIJASONDIFMAMIS (A390 NOIFAIIASONOIF MAUI TAS OND ITU Aaa) AEN 








1930 


Metals. Materials. icals. 
106.7 128.8 105.0 
103.3 116.9 98.6 
102.7 116.3 98.6 
102.4 115.7 98.6 
102.0 115.2 98.6 
101.7 114.6 96.6 
101.7 114.0 96.6 
101.7 114.5 96.6 
101.8 114.9 96.6 
101.8 115.3 97.2 
101.7 115.7 97.2 
101.3 115.2 97.2 
100.8 114.6 97.2 
100.7 114.0 97.2 
100.5 113.5 97.3 
100.5 113.1 97.3 
100.2 112.6 97.3 
100.1 112.4 97.3 
100.1 111.9 96.8 
100.2 111.5 96.8 
100.2 11.2 96.8 

99.5 111.0 96.8 

98.9 110.7 96.8 

98.7 110.4 96.8 


193) 


8. Mis- All 
cella- Com- 
neous. modities. 

95.4 117.7 
85.0 102.6 
84.8 102.5 
84.8 101.2 
84.5 101.3 
84.4 101.6 
84.3 101.7 
84.1 102.2 
84.1 191.3 
84.1 101.1 
88.1 101.2 
88.1 100.3 
88.1 99.9 
92.0 99.9 
92.2 99.9 
90.4 100.3 
90.4 101.0 
90.1 100.6 
92.4 101.9 
88.1 102.6 
88.1 102.2 
88.1 101.2 
87.9 $99.7 
87.9 $8.9 


1931, page 776. For 


monthly averages of + > aed figures from January to November, 1931, see THE ANNALIST 


of Dec. 4, 1931, page 917. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


Wheat, No. 2 red, new, c. i. f. domestic(bu.) 
Corn, No. 2 yellow CR Poicsccdtvacecesasnees 
Qats, No. 3 white (bu.)...........--.---seee 
Rye, No. 2 Western (bu.)............-- 

Barley, malting (bu.)..........+-.-+sessesss 


Dec. 8, 1931. 
$.7 
364%5@ 37% 
58 

.62 


Cattle, choice heavy steers, Chicago (100 Ib) 12.19 
lb.) 4.23 





s, day's average, Chicago (100 Ib.)..... . 
ation: middling upland (lb.).... ee 08") 

Wool, fine staple territory (ib.). 56% 
Wool, Ohio delaines, scoured (ib. ) .60 
Beef, choice Western dressed steers, 700 Ibs. 

@nd up (100 Ib.).... 2... cece eee eee ener ee ees 15.00 @17.50 
ED MD occ ncnce ed: Ceetesddineness 07 
CEE BLD c ceccccdetecancesceceoess 18.50 
perk. EE, MR Da knccncateveeeneecececences roi 
Su ranulated >. Dic nckwesnaeinan clue d 
Co fee, JO NO. 7 (1D.)... ce cece ees eeeece OT% 
Flour, fancy Minneapolis patent  § ee 5.60 6.40 
Lard, prime Western (100 'b.).............+. 6.80 6.90 
Cottonseed oil, bleachable (100 Ib.).......... 4.20 
Printcioth, 38%4-Inch, 64x60, 5.35 (yd.)....... 03% 
Cotton sheeting, brown, 36-inch. Sex6o, 4.00 

unbranded double cuts (yd.)............-. O44@ 04% 
Cotton yarn, Southern ota warps, No. 

ME aigdd capsukeenengdhaee bixegetenseen 16% 
Worsted yarn, pepeceand, 2-40s, halfblood 

WORE, GOD Gide scccccccccscccsscccoccecs 1.20 
Silk, 78 ph 4 gopan, 13-15 size, for 

near-by delivery (Ib.)..........--..eeeee0: 2.20 @ 2.25 
Rayon, 150 denier, ist quality (Ib.)........ 15 
Coal, anthracite, stove, company (net ton). 8.00 
Coal, bituminous, steam, mine run, Pitts- 

DBearmte (met COM)... 2c. crcscccccceccccccccess 1.35 @ 1.50 
Coke, Connellsville furnace, at oven(netton) 2.40 
Gasoline, at nny Paint and Drug 

Reporter av'ge at see gt centres (gal.) .04375 
Petroleum, crude, at well il, Paint and 

Drug Reporter average for 10 fields (bbl.) .891 
Pig iron, Iron Age composite (gross ton). 14.96 
Finished steel, Iron Age composite (100 Ib.) 2 


Copper, electrolytic, Gaaeeres oan. GaP... 
Lead (lb.) ....? A cf 
Tin, Straits (ib. 





Zinc, East St. Louis (Ib.) ky 
Lumber, General Bldg. ‘Geuiseciar com- 
~~ yt YY * erase 916.71 
wire General Bidg. Contractor composite om 
Ath bien nds 165608s eee eseeneseaes 12. 

eirastenel steel, General Bidg. Contractor 
composite — § Se les ernie 
Cement, General Bidg. Contractor compos- 
ED eh, eos oak Gct san webaes canes 1 1.95 
Leather, Union Sb caeceathaneenhtanns dea .33 
Hides, heavy native steers, <aseage (ib.). 08% 
Paper, newsroll contract (ton)............. 57.00 


et wrapping, No. 1 Kraft (Ib.)......... 
ber, ist latex, thick (Ib.) 


{ Monthly prices as of Nov. 10, 1931. 


Dec. 1, 1931. 
7 


614 


12.38 
4.31 
0610 


3 


: 


15.50 @17.50 
19.50 


seee3 


5.45 6.25 
6.40 6.50 
4.50 


‘Oa12% 
116.71 
112.00 
1 1.60 
1 1.95 


57.00 


Sexe 37% 


06%, 


Dec. 9, 1930. 
$.99: 


91% 
‘45 @ 45% 
1% 








offset by the lack of any pronounced 
optimism in the President’s message to 
Congress. There was continued replace- 
ment of futures by spot cotton by the 
cooperatives, presumably to put them in 
a better position to answer charges of 
speculating by Congress. December fu- 
tures closed Tuesday in New York at 
5.95 cents a pound bid, against 5.96 bid 
a week ago, and spot cotton unchanged 
at 6.10. 

Certificated stocks decreased 16,432 
bales during the week, and according to 
the Department of Agriculture, now 
stand as follows: 

CERTIFICATED COTTON STOCKS 





(Bales) 

Dec. 4. Nov. 27. 

i 222,934 205,088 
New Orleans 85,243 85,922 
Houston ...... 80,738 1,568 
Galveston 49,974 59,694 
ee 55,064 168 
SS 83,206 174 
*Charleston ........ 48,308 49,300 
*Norfolk ....... ‘ 21,890 1,890 
647,357 663,789 


*Dec. 3 and Nov. 26. 


Deliveries of American cotton to do- 
mestic and foreign mills for the season 
to date average 12.4 per cent above those 
of a year ago. The increase is greater 
in the case of the foreign mills, amount- 
ing to 15.4 per cent, against 9.4 for 
those in this country. Of the foreign 
deliveries, those of 393,000 bales to Great 
Britain represent a 19.5 per cent in- 
crease over a year ago, 1,090,000 bales 
to the Continent a decrease of 14.4, 848,- 
000 bales to the Orient an increase of 
124.3, and 64,000 bales to Canada and 
other parts of the Americas a decrease 
of 31.9. The world movement of Amer- 
ican cotton as reported by the New York 
Cotton Exchange was as follows: 
MOVEMENT OF AMERICAN COTTON 

(Bales exclusive of linters) 
—Week Ending Thursday— 


Dec. 3, Nov. 26, Dec. 4, 
1931. 1931 1930 


Movement Into Sight: 
During week...... 406,000 511,000 395,000 
9,218,000 


Since Aug. 1. -8,652,000 

Deliveries Durin ‘Week: 

To domestic mills. 120,000 180,000 129,000 
To foreign mills.. 195,000 159,000 123,000 


To all mills...... 315,000 339,000 252,000 
Deliveries Since Au 


To domestic mills. Fot3, 000 


2,049,000 
To foreign mills. .2,395,000 2,075,000 
To all mills....... 4,637,000 ; 4,124,000 
Exports: 
During week...... 318,000 224,000 293,000 
Since Aug. 1...... 2,994,000 . 3,368,000 


World Visible Suprly 
Close of week 9. 182,000 9,091,000 8,131,000 
Week's change ; 491, 000 +172,000 +-143,000 
The Dec. 1 crop report was little 
higher than that of the month previous, 
the crop being estimated at 16,918,000 
bales of 500 pounds gross weight, or 21.4 
per cent above last year’s 13,932,000. It 
is expected to be the second largest, ex- 
ceeded only by the 1926 crop of 17,977,- 
000 bales. The 1925-29 average was 
15,268,000. The present estimate is only 
15,000 bales above that of Nov. 1, where 
an increase up to 400,000 to 500,000 bales 
had been expected, and to that extent 

could be considered bullish 

The production of the ten countries 
reported to date to the Department of 
Agriculture, representing about 80 per 
cent of last year’s production, was esti- 

mated as follows: 
ESTIMATED 1931-32 COTTON PRODUC- 

TION 
(Bales of 478 pounds net) 

Per Cent 
1931-32. *1930-31. Ch’ge 
2s 


United States. oY 918,000 . 932,000 + 
Russia ..... 2,000,000 550,000 + 


China 1,800,000 3350000 30.0 
Egypt 1,286,000 1,661,000 — 22.6 
Brazil . 600,000 493,000 21.7 
Mexico 211,000 169,000 t 24.9 
RSS 136,000 154,000 — 11.7 
Tanganyika 12,000 19,000 36.8 
Bulgaria .. 5,000 4,000 + 25.0 
Eritrea . 2,000 000 00.0 
Total to date... .22,970,000 20,234,000 + 13.5 
World total én 25,500,000 


*Actual. 


The New York Times adjusted index 
of carded cotton cloth production ad- 
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vanced to 97.2 for the holiday week 
ended Nov. 28 from 93.5 the week pre- 
vious and 76.6 a year ago. There was 
an actual decline in production, but the 
decrease was so much less than the nor- 
mal that the rise in the index resulted. 
There is some doubt as to how accurately 
it represented sales that week, as there 
are indications that production has lately 
been in excess of sales. The conference 
last week of buyers and manufacturers 
in North Carolina on the print cloth sit- 
uation represents an unusual effort to 
stabilize prices, and their corollary, pro- 
duction. 


NEW YORK COTTON FUTURE PRICES 


——Dec.—— ——Jan.—— ——Mar.—— 
High. Low. High. Low. High. Low. 
Nov. 30.. 6.18 6.00 625 6.05 6. 6.23 
Dec 1.. 6.08 596 615 6.00 6.32 6.17 
Dec. 2.. 6.01 5.95 6.07 6.01 6.25 6.17 
Dec. 3.. 6.07 5.95 614 6.01 6.32 6.18 
Dec. 4.. 6.07 5.98 616 6.05 6.34 6.22 
Dec. 5.. 6.02 5.96 6.08 6.01 6.27 6.18 
Wk's rge. 6.18 5.95 625 6.00 644 6.17 
Dec. -- 6.02 5.97 6.06 6.01 6.25 6.20 
Dec. 8.. 6.10 5.95 6.14 5.97 6.33 6.16 
Dec. 9.. 5.95 5.85 5.95 5.89 6.16 6.07 
Dec. 9 
close . 5.85 5.89@ 5.91 6.07@ 6.08 
—May—— ——July—— ——Oct.— 
High. Low. High. w. High. Low 
Nov. 30.. 6.60 6.38 6.79 658 7.03 6.84 
Dec. 1.. 6.51 6.34 668 652 696 6.80 
Dec. 2.. 6.42 6.36 6.60 653 6.85 6.80 
Dec. 3.. 6.49 636 6.66 653 6.93 6.79 
Dec. 4.. 6.52 6.39 668 655 693 6.84 
Dec. 5.. 6.43 6.37 660 653 6.87 6.80 
Wk’s rge. 6.60 6.34 6.79 6.52 7.03 6.79 
Dec. 7%.. 644 6.38 659 654 685 6.81 
Dec. 8.. 6.50 6.34 6.67 650 6.91 6.75 
Dec. 9.. 6.34 6.26 6.51 642 6.76 6.69 
Dec. 9 
close .. 6.26@ 6.27 6.42 6.69@ 6.71 


WHEAT 


1¥, 7 HEAT drifted lower generally 
during the week, although cash 
prices in Chicago (used in The 
Annalist’s wholesale price index) and in 
some of the neighboring cities were 
slightly higher. December futures closed 
Tuesday in Chicago at 54% cents a 
bushel, against 55% cents a week ago. 
Wheat exports from the United States 
continue above those of last year. The 
movement, as reported by the Depart- 
ment of Commerce, was as follows: 


SCX PORTS OF UNITED STATES WHEAT 
(Bushels) 

—Week Ended Saturday 

Dee. 5, Nov. 28, 6, 

1931. P90. 
During week... 1,468,600 1,754,000 1,214,000 
Season, by Countries: 

July 1- July 1- Per 

Dec. 4, Dec. 5, Cent 

1931. 1930. Ch’ ge 

Great Britain..... 10,840,000 14,907,000 — 27.3 

Continent ........ 20, ,000 23,628,000 — 13.1 

OS” See 4,598,000 6,300,000 — 27.0 

Other countries. . .16,357,000 9,046, + 80.8 

eer . .52,332,000 53,881,000 — 2.9 


Commercial stores of wheat at the chief 
United States markets, as reported by 
the Department of Agriculture, continue 
to drop, standing at 233,240,000 bushels 
(preliminary) on Dec. 5, against a re- 
vised 236,616,000 the week previous and 
201,942,000 a year ago. 

Exports of wheat from Canada, in- 
cluding shipments via the United States, 
amounted to 3,737,871 bushels for the 
week ended Nov. 27, against 4,638,020 
the week previous, and 3,910,955 last 
year. Canadian elevator stocks continue 
to rise, and on Nov. 27 stood at 185,416,- 
528 bushels, against 182,330,072 the week 
previous, and 207,386,081 at the corre- 
sponding time in 1930. 

’ Russian shipments continue low, for 
the week ended Nov. 28, according to 
Broomhall, amounting to only 448,000 
bushels, compared with 2,768,000 the 
week previous, 2,480,000 two weeks be- 
fore and 1,160,000 and 2,088,000 three 
and four weeks ago. For the seventeen 
weeks from Aug. 1 to Nov. 28, shipments 
this year have amounted to 61,140,000 
bushels, or 1,547,000 more than the 
59,593,000 reported for the same time in 
1930. During this period weekly ship- 
ments have averaged 3,596,000 bushels 
this year, against 3,505,000 a year ago: 
the maintenance of the past few weeks’ 
average of only 1,788,000 bushels for a 
few weeks more will eliminate entirely 





this year’s lead, despite the fears enter- 
tained during the early Fall when Rus- 
sian exports were very heavy. 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 


—Dec 
High. lew. High "Low. 


NE WE ioc g:8 sds his wh evenecr .55 io 7 
im 2 NEE APE ape eae .56 d 
eS. ea er d 
pee.  e ; BS - E 
3 Ree ‘ 53% . 
MM Psi theccan neve 56 .54 Bs) 
Week’s range...... 56% .5: Aa 
Mb ia ol Gea te cakes .56 i 5 
Dee. : Vee = = By 
Se 5456. d 
sn 9 ciose are a aReNae Bo 
 — eee 
Apr. ris = oe Je i 
— —July— 
High, ‘Lew. High. 
‘sek 56% Sim 25%, 
<x 55 
~~ -¢ 56 
$9 36 ne 
Set ‘57 
59% 56 . 55 
.59 57 4 
58% 56% . .54 
545, .54% .52 
Dec. 9 etoee SC banav asics 2% 
- *} Saree 
say ont 5. Nv. 7m 31. 
cone 


—Dec —Mar.—— 
High. ‘how. High. Low. 


PL ek e0nccedéniee oc -39% .38% .42% .41 
a Rae ee as 3914 .37% «4240 41 
3 Seer 39 3 42 40 
Dec. 3.......0002002. COM SOM . : 
Se ae . 36% 35% A .395% 
WG. Biscieases 364% .35%% .39% .38% 
ew Ss range. 39% 3% 42% .38 
SE ee 36 4 35% .39 Sot 
Dec. ERTS RE Sea 3744 .25% 408 .39 
 seeeabesbenpaiete 36K ‘34% 39 a 
ia a: soi oy, 73% 34 
ange, 1931....... .-. O5% .32% . 
ju. OcS. Ja % . 
May—— ——Jul 
High. lew. High. 
WR cance enoane 44% 43 .46 48%, 
ee er ee 4444 42% 45% . 
a ee . 444% 424 14 44 
Se eee 42% Al 44 43 
OS Se .42 Al 44 43 
, SS eer 41% .40 a 42 
Week's range. 44% - ; 424 
er es a a: Bh 42 
ee Ree 42 ‘ 3 = 
EE: Seats 41 395, 7) 
ne 9 close pai arenaa 39% ws 
Sa 
iat. Ook ia Ja.7. oh 
OATS 
—Dec.—— ——Mar.— 
High. Low. High. Low. 
Nov. 30 VARS ree aS 24% 234 hes i 
SS Serre ‘ P 2 P 
.25 .24 - ae 
Se Seer 24 .24 
Misses pibehnedek 2! 245 aA 
a eer .24% .24 “% - 
Week’s range......... ‘ 234 a 26% 
ge Sa cana a f aan? 
Dee. Pe eee .24% 
DGG.  D GHGS: 66.0:0655.0: sig, a, 
Range, 1981........... vil bo 
Oc. Mat 7 “Al 19. 
ay— —Jul 
High, Low. - 
ae ‘ 2% P 26 “26 ’ 
cS =e aa zk 3 4 254 
Sea .27% . 36 2 
ee. : csi keene aa co = aS = 
_ SS See a 264 
Se  Uicnaeese<nas ah 2 ; .26 
aad S range...... 27% on .25% 
Ser 27% . 26% .26 
Dec. es 27 36 -26 .25% 
eS Seer -..--. -265%% .25% .255% .245 
Dec. 9 close........ ‘ -204 .24 
Range, 1931........ 35 ae 24% .221 
Ja.7. Oc.5. Ja.6. Jy.31. 
RYE 
——Dec.—— ——Mar.— 
High. Low. High. Low. 
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| Saar 44 41% AT% .47 
i ae eee 44 42 AT A 
P Micisecadeniannes 4 41% «145 A 
Mist ccnanaeee ae Al .45 F 
a er 42 40 A A5 
Week’s range......... 44 40 AT% .45 
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| EP err a “s red 44 
Bs. Wii-o860-0.002 004.05: 40% .38% .43 AIK 
Dec. 9 close.......... ion 41% 
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Hight w. High. 
Nov. 30...... ... 48% AT 4 T 
CS d 4 d 
BG Bi viccccccsacess Qe ae ae 
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COFFEE 


OFFEE prices moved irregularly 
C during the week, until Tuesday 
when reports of an increase in the 
Brazilian coffee export tax caused a 
sharp advance. December D contracts 


closed Tuesday at a nominal 7.80 cents 
a pound in New York, against 7.55 





(nominal) a week ago, and December A 
contracts at a nominal against a 
nominal 5.22. One transaction in March 
Colombian was reported on Wednesday 
last week at 11.60; otherwise, this grade 
has been quiet, with December contracts 
closing at a nominal 11.75, against 12.00 
last week. 

Brazilian coffee received in this coun- 
try during Dec. 1-8 amounted to 110,213 
bags, against 132,617 in 1930, and deliv- 
eries in the United States to 140,713, 
against 209,672. Visible Brazilian stocks 
in this country, including coffee afloat, 
were 2,004,251 bags on Dec. 8, against 
2,038,751 on the previous Tuesday and 
1,034,081 in 1930. 

The world visible supply of all coffees, 
exclusive of Brazilian coffee segregated 
in interior Brazilian warehouses, was re 
ported by the New York Coffee and 


5.57, 


Sugar Exchange at 6,754,684 bags 
on Dec. 1, against 6,374,431 a month 
earlier and 5,014,312 a year ago. 


World coffee deliveries for November 
were 1,948,206 bags, against 1,855,178 in 
October, and 1,930,951 in November, 1930. 
NEW YORK COFFEE FUTURE PRICES 


RIO NO. 7 
—Dec.— Ma May 
High. Low. High. tow High. Low 
Nov. 30.. . 5.50 5.45 5.63 5.57 
Dec. 1.. 5.21 5.19 5.50 5.36 5.63 5.63 
Dec 2.. 5.16 5.10 5.40 5.32 5.51 5.46 
Dec 3.. 5.10 5.10 5.45 533 5.55 5.48 
Dec 4.. és os 5.55 5.40 5.66 5.66 
Dec Pina wks . 5.58 5.58 5.73 5.65 
Wk’'s oye 5.21 5.10 5.58 5.32 5.73 5.46 
Dec. -. 5.43 5.43 5.66 5.63 5.77 5.77 
Dec. 8.. 5.638 5.63 5.83 5.77 5.95 5.87 
Dec. 9.. 5.70 5.60 5.86 5.78 6.00 5.92 
Dec. 9 
close .. %5.67 = _ *5.98 
. Sept.,’32 
High. a High. Low 
TS rer ere = 5.72 5.85 5.85 
Pe: Mittsss%30dé0-00% 5.73 5.73 
3 aa ol 5.73 5.73 
 Miaeredeandavn th 5.60 5.60 5.72 5.72 
 Miswiennscedes 5.70 5.68 5.80 5.80 
i eae 5.80 5.80 5.93 5.88 
— B FANGS. ...600. 5.80 5.60 5.93 5.72 
Wiaiswase5.6 ...... 5.88 5.84 5.95 5.95 
Dec. eee 6.05 6.00 6.12 6.08 
ee Soe 6.03 5.97 6.18 6.10 
E006. 9 GIODG.. ioc *6.08 *6.17 
SANTOS NO. 4 
—Dec.— ——Mar May 
High. Low. High Low. High. Low 
Nov. 30.. 7. 7.46 7.80 7 70 7.98 7.88 
ee Fae 7.85 7.71 8.02 7.86 
Dec 2.. 7.55 7.51 7.74 7.69 7.92 7.84 
Dec 3.. 7.50 7.50 7.84 7.71 7.99 7.90 
Dec 4.. 7.62 7.61 7.90 7.72 8.06 7.86 
Dec ree --. 7.80 7.80 7.98 7.95 
Wk’'s rge. 7.62 7.46 7.90 7.69 8.06 7.84 
Dec. F - 7.67 7.62 7.86 7.83 8.01 7.98 
Dec. 8.. 7.84 7.80 8.05 7.97 8.15 8.10 
Dec. 9.. 7.95 7.90 812 802 8.27 8.17 
Dec. 9 
close *7.92 8.12 8.27 
—Jul Sept.,’32 
High. Low. High. Low. 
Nov. 30... 8.12 8.09 8.28 8.20 
ce oe 8.15 8.15 8.26 8.26 
Se See 8.04 8.04 
Dec. 3.. , , 8.14 8.14 
Dec. 4 8.20 8.04 8.29 8.13 
Dec. 5 8.24 8.19 
Week’s range . 8.20 8.04 8.29 8.12 
Dec. 7 8.15 8.13 8.25 8.24 
Dec 8 . 8.29 8.23 8.40 8.34 
Pe ‘Denceae 8.40 8.23 8.47 8.31 
Dec. 9 close. 8.40 *8.49 
*Nominal. 


The outstanding feature of the week 
was the announcement by the National 
Coffee Council of Brazil that in addition 
to the present export tax of 10 shillings 
a bag, an additional tax of 5 shillings 
was to be put into effect for the pur- 
pose of retiring the 1930 $100,000,000 
coffee loan. The 10 shilling tax will be 
used, as in the past, for the purchase of 
coffee to be destroyed. Meanwhile, al- 
though it is planned to destroy 12,000,000 
bags during the next year, the coffee 
now serving as collateral for the 1930 
loan will not be touched, thus setting at 
rest doubts as to the security of that 


loan. 
SUGAR 


UGAR prices continued to drop last 
S week, the chief factors being the 
announcement of the dissolution of 
the Cuban pool that has operated since 
last September and the general lack of 
optimism. December futures closed 
Tuesday in New York at 1.04 cents a 
pound bid, a new low for the year, com- 
pared with 1.06 a week ago. 
Cuban sugar stocks continued to de- 


cline, standing at 544,097 tons on Dec. 


5. Receipts at the six Cuban ports and 
the outports were light, as were exports. 
The movement, as reported by the New 


York Coffee and Sugar Exchange, was 
as follows: 
MOVEMENT OF CUBAN SUGAR (NEW 


CROP) 


(In tons, as reported at the six Cuban ports 
and outports) 


-_Week Ended Saturday— 


Dec. 5, Nov. 28, Dec. 6, 
Receipts: 1931. — ay 
During week .... 7,980 5,674 38,893 
Since. Jan. 1..... :2,023 "043 2,015, 062 3, 720,950 
Exports: 


During week ..... 16,701 40,594 101,597 
Since Jan. 1......1,375,122 1,358,421 2,785,979 


Stocks 
End of week ..... 544,097 553,398 885,156 
Week’s change —9,301 —25,819 —63,103 
Deliveries of refined sugar in the 
United States, representing roughly do- 
mestic consumption, as reported by the 
Sugar Institute, were 10,550 tons raw 
sugar value less than for the same week 
last year. For the year to date they 
were 538,050 tons less, as follows: 
DELIVERIES OF 144 UNITED STATES 
REFINERIES 


(Long tons raw sugar equivalent 
--Week Ended Saturday—, 


Nov. 28, Nov. 21, Nov. 29, 

1931. 1931. 1930. 
During week ... 58,025 68,575 89,675 
Since Jan. 1.....3,892,950 ..... 4,431,000 


The European beet crop is estimated 
by F. O. Licht, as of Dec. 1, at 6,100,000 
tons, excluding Russia, compared with 


last year’s 8,631,000. 
NEW YORK SUGAR a ua a 





—Dec.—— ——Ja — 
High. Low. High. Low. High “Low, 
Nov. 30.. 1.09 1.06 -08 1.08 1.10 1.07 
Dec 1 1.12 1.07 1.10 1.08 1.11 1.08 
Dec s be Le te im i ie 
Dec 3.. 1.11 1.10 1.10 1.09 1.10 1.09 
Dec 4.. 1.10 1.08 1.09 1.08 1.09 1.08 
Dec 5.. 1.08 1.07 1.06 1.04 1.08 1.07 
Wk’s rge. 1.13 1.06 1.11 1.04 1.12 1.07 
Dec 1.08 1.08 1.07 1.07 1.11 1.10 
Dec 8.. 106 1.04 1.06 1.05 1.10 1.07 
Dec 9.. 103 1.03 1.05 1.03 1.07 1.06 
Dec 9 
close *1.04 1.05 1.06 
ay— —July—— —Sept.,’32— 
High. Low. High. Low. High. Low. 
Nov. 30.. 1.15 1.12 1.21 1.18 2) 61.25 
Dec 1 1.16 1.14 1.20 1.20 1.27 1.26 
Dec 2 24 2 toe ta int is 
Dec > Lo 188 it im in is 
Dec 4 c' wee ae es ae eee 
Dec 6.. 1.15 1.12 121 1.37 #127 123 
Wk’s rge. 1.17 1.12 1.22 1.17 1.28 1.23 
Dec 1 1.15 1.14 1.21 41.20 1.27 1.26 
Dec S..240 i353 te aa Oi CUuLS 
Dec 9.. 1.13 1.10 1.19 1.16 1.25 1.22 
Dec 9 
close 1.11 1.17 1.24 
—Dec. ,’32 
High. Low. 
EN, bss o-5-6'o- uaa Aka eee Ae eA ‘ 
Dec 1 1. 31 
Dec 2 1.32 
Dec 3 1.30 
Dec 4 1.30 
Dec 5. 1.29 
Week's mange ere re Tee 1.33 1.29 
SL. Mice stew seewitp oibalense ieee 323 ©6133 
Dec Ree ey 1.31 1.31 
Dec it 6040 ne 0600 dO ASCASERSUARSD 1.30 1.28 
Dec OR sec cdsdeteuensessans *1.29 
*Nominal. 


HIDES 


IDE futures prices declined last 
H week, then recovered, but again 

dropped Tuesday and closed the 
week with net losses. December futures 
- Tuesday in New York at 6.75 
cents a pound bid, unchanged from a 
week ago, but the other contracts were 
The packer-tanner deadlock 
continues, in consequence of which only 
limited spot transactions took place. The 
Shoe and Leather Reporter’s unadjusted 
hide price index dropped to 40.1 for the 
week ended Dec. 5, against 41.5 the week 
before, and 55.1 a year ago. Certificated 
stocks were slightly lower, stocks in 
Chicago and New York standing at 114,- 
542 hides, against 117,814 the week be- 
fore. 

Stocks of raw hides and skins in all 
hands, according to the Department of 
Commerce, were as follows: 

RAW HIDES AND SKINS IN ALL HANDS 


Oct. 31, Sept. 30, Oct. 31, 
1931. 931. 1930. 
3,952,628 393 ,024,417 4,129,074 


closed 


all lower. 


Cattle hides ... 

Calf skins 

*Goat and kid. 
*Sheep & lamb. 14,565,468 14,779,202 15,093,040 
*Skins. +tSkins, including skivers. 


October shoe production, according ta 
the Department of Commerce, was 25,- 


Continued on Page 963 
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ERGERS—Plans to 
merge the Chatham 
Phenix National Bank 
and Trust Company 
and the Manufactur- 
ers Trust Company 
into an_ institution 
with resources of 
more than $550,000,- 

deposits in excess of $400,000,- 

000 have been approved by directors of 

the two banks. 

A new name for the combined insti- 
tution will be announced later. Harvey 
D. Gibson, president of the Manufactur- 
ers, will be chairman of the board and 
oe of the merged bank; Louis G. 

aufman, president of the Chatham 

Phenix, will be chairman of the executive 

committee, and Henry C. Von Elm, 

former president, and now vice president 
of the Manufacturers, will be vice chair- 
man of the board. 

The merger, which is subject to the 
approval of stockholders and of the State 
and national banking authorities, will 
mark a further striking step in the prog- 
ress of the Manufacturers Trust Com- 
pany since Mr. Gibson assumed control 
at the beginning of this year. Both 

s have recently been mentioned 
prominently in connection with reported 
merger plans, and both have figured in 
important merger deals which failed at 
the last minute to materialize. 

In 1929 arrangements for a merger of 
the Chatham Phenix with the Bank of 
America, National Association, reached 
an advanced stage, only to be rejected 
by directors of the Chatham Phenix after 
a stormy session devoted to considera- 
tion of last-minute stipulations advanced 

A. P. Giannini, who then controlled 

e Bank of America. The latter insti- 

tution was merged with the National 


Bank. 

he Manufacturers Trust Company 
figured last year as a principal in the 
f ur-cornered $1,000,000,000 merger plan 
which was to have united the Bank of 
United States, the Public National Bank 
and Trust Company, the International 
Trust Company and the Manufactur- 
ers. The failure of this plan, announced 
on Dec. 9, 1930, was followed two days 
later by the collapse of the Bank of 
United States. 

Under the terms of the merger plan 
approved by directors of the Manufac- 
turers and the Chatham Phenix, the 
Manufacturers will issue 546,750 new 
shares of its $25 par value stock in ex- 
change for the 810,000 shares of the $20 
par value stock of the Chatham Phenix 
outstanding. This figures out at approx- 
imately 1% shares of Chatham Phenix 
for one of Manufacturers. Officials of 
the institutions announced that the 
process of exchange would involve some 
complicated transactions in adjusting the 
two par values, and that they could not 
at this time reveal the precise ratio of 
exchange. 

It is not expected that the legal steps 
can be completed before February. 
Meanwhile both institutions will pay 
their regular dividends for the fourth 

warter. The Chatham Phenix has de- 
clared its regular dividend of $1. 

Following is the statement issued by 
Mr. Gibson in announcing the merger: 

“The boards of directors of the Manu- 
facturers Trust Company and of the 
Chatham Phenix National Bank and 
Trust Company today unanimously voted 
to merge the two institutions. 

“Necessary steps will be immediately 
taken to submit the terms of the merger 
to the stockholders of the two companies 
for ratification. 

“The terms of the merger involve the 
creation of 546,750 shares of new stock 
of the Manufacturers Trust Company of 
a par value of $25 to be issued in ex- 
change for 810,000 shares of the stock 
of the Chatham Phenix National Bank 
and Trust Company, now outstanding of 
a par value of $20 per share. The stock- 
holders of the Manufacturers Trust Com- 

any will retain their present holdings of 
F'100,000 shares. 

“The Board of Directors of the merged 
institution will be reconstituted, and will 
include members of both existing boards. 

“Mr. Harvey D. Gibson will chair- 
man of the board of directors and presi- 
dent of the me institution. Mr. Louis 
D. Kaufman will be chairman of the ex- 
ecutive committee and Mr. Henry C. Von 
Elm, vice chairman of the board of direc- 











tors. 4 f 
“The institution resulting from the 
merger will have a new name to be an- 


ater. ’ 
“The combined institution will have re- 
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sources in excess of $550,000,000 and de- 
posits in excess of $400,000,000. 

“As it is not expected that the nec- 
essary legal steps to consummate the 
merger can be completed before the first 
of February, both institutions will de- 
clare their regular dividends for the 
fourth quarter of this year.” 

On the basis of their September re- 
ports the two institutions combined 
would have resources of $594,418,179 and 
deposits of $414,708,046, while capital 
would be $43,700,000 and surplus and un- 
divided profits $40,899,111. The state- 
ment of Mr. Gibson estimating combined 
resources at more than $550,000,000 and 
combined deposits at more than $400,- 
000,000 apparently allows for the normal 
loss of deposits due to duplication of ac- 
counts which accompanies every bank 
merger. 

The statement of the Manufacturers 
Trust Company as of Sept. 30 showed 
total resources of $358,155,604, deposits 
of $255,701,159 capital of $27,500,000 and 
surplus and undivided profits of $24,821,- 
308. The Chatham Phenix reported as of 
Sept. 29 total resources of $236,262,575, 
deposits of $159,006,887, capital of $16,- 
200,000 and surplus and undivided prof- 
its of $16,077,803. 

Control of the Manufacturers was pur- 
chased by Mr. Gibson last Jan. 2, when, 
together with associates, he bought from 
the Goldman Sachs Trading Corporation 
277,000 shares of the bank’s stock for 
$7,300,000, an average price of $26.35. 
On Jan. 5, he became president and chief 
executive of the institution. 

Under Mr. Gibson’s direction the 
Manufacturers has made striking prog- 
ress. As of Jan. 3, combined net time 
and demand deposits of the institution 
reported weekly to the New York Clear- 
ing House Association, were $186,125,000. 
Six months later, on July 3, combined 
net time and demand deposits were $206,- 
950,000. As of the latest report for 
Nov. 28, the institution showed deposits 
of $235,145,000, representing a gain of 
38 per cent over the January figure. 

This advance in the deposits of the 
Manufacturers was made at a time when 
deposits of most other banks were de- 
clining. The record of the Chatham 
Phenix, from the same source, showed 
a marked contrast. As of Jan. 3, the 
Chatham Phenix reported $203,150,000 
of combined net time and demand de- 
posits. As of July 3, the figure was 
$185,896,000, and as of Nov. 28, it was 
$141,374,000, a drop of 32 per cent from 
the January figure. 

Chain and General Equities 

The directors of Chain and General 
Equities, Inc., have announced the ac- 
uisition of the control of the Interstate 
quities Corporation. The board of di- 
rectors also declared a dividend of $1 per 
share on the preferred stock of Chain 
and General Equities. 


New York & Queens Electric Light and 
Power Company 

The minority stockholders’ committee 
of the New York & Queens Electric 
Light and Power Company has notified 
the stockholders that the time limit for 
deposit of their shares under the recent 
offer of an exchange announced by. the 
Consolidated Gas Company of New York 
had been extended to Dec. 15 to permit 
deposits by minority stockholders who 
live at a distance or who for other rea- 
sons had been unable to turn over their 
shares. 

More than 75 per cent of the minority 
holdings have been deposited with the 
committee, which comprises George H. 
Church, William Carnegie Ewen and 
Fred W. Gwynne. This leaves only 0.7 
per cent of the common and preferred 
stocks of the company in the hands of 
minority stockholders, as 97.1 per cent 
of the shares are owned by Consolidated 
Gas and 2.1 per cent have been deposited 
with the Central Hanover Bank and 
Trust Company, depository under the 
plan. 

The committee’s letter says: “It is 
hoped that by Dec. 15, 1931, sufficient 
stock will have been deposited to war- 
rant the committee in asking the trustees 
of the Consolidated Gas Company to ap- 
prove of the exchange and to petition 


the Public Service Commission for leave 
to carry it into effect. 

“It is of the utmost importance that 
as much stock as possible should be de- 
posited by that date because both the 
willingness of the Consolidated Gas Com- 
pany to make the exchange and the an- 
proval of the Public Service Commission 
will depend largely on whether or not 
substantially all of the minority common 
stock can be acquired by the Consolidated 
Company by this method.” 

The basis of exchange is one share 
of preferred and one-half share of com- 
mon stock of Consolidated for each share 
of preferred of New York & Queens, and 
one share of preferred and two and one- 
half shares of common stock of Consoli- 
dated for each common share of New 
York & Queens. 


Morris Plan Corporation 

The Morris Plan Corpcration of Amer- 
ica has offered to exchange its stock for 
that of the Atlantic and Pacific Interna- 
tional Corporation, a general manage- 
ment investment trust, Walter W. Head, 
president of Morris Plan, has announced. 

Stockholders of Atlantic and Patific 
preferred would receive for each share 
four shares of Morris Plan $10 par pre- 
ferred stock and two shares of Morris 
Plan common stock. Holders of Atlantic 
and Pacific Class A stock would receive 
Morris Plan common stock share for 
share. Dividends on Morris Plan pre- 
ferred would be guaranteed by a reserve 
fund to operate for three years. No 
provision for holders of Atlantic and 
Pacific Class B common stock was an- 
nounced. 

The Morris Plan Corporation has re- 
sources of about $12,500,000, represented 
by investments in more than eighty 
Morris Plan banks and companies 
throughout the country and in the Morris 
Plan Insurance Society. This organiza- 
tion also establishes and services new 
banks. 

The Atlantic and Pacific International 
Corporation had assets of about $4,250,- 
000 at the end of 1930. It has a port- 
folio of general investments. 


Standard Gas Light Company 

_The stockholders of the Standard Gas 
Light Company of the City of New York 
have been called to take action on Dec. 
16 upon a plan to sell all the property, 
rights, privileges and franchises of the 
company to the Consolidated Gas Com- 
pany of New York, dissolve their com- 
pany and distribute all its assets among 
themselves. 

This action is subject to approval of 
the Public Service Commission and is 
one of a series of measures planned to 
simplify the corporate structure of the 
utility services of New York. Eventu- 
ally it is planned to incorporate all the 
gas companies into a single operating 
and financial unit and all the electric 
properties into a single subsidiary com- 
pany. 

Less than 4 per cent of the common 
and preferred stock of the Standard Gas 
Light Company is in the hands of minor- 
ity stockholders, the remainder being 
held by Consolidated Gas, so that, follow- 
ing approval of the deal by the stock- 
holders and the Public Service Commis- 
sion, the cash received in exchange for 
the plant will be divided among the 
stockholders pro rata to their holdings. 

The Standard Gas Light Company was 
organized on Feb. 8, 1886. It operates 
north of Thirteenth Street and has ex- 
tensive works on the East River at 115th 
Street. The Consolidated Gas Company 
of New York was incorporated on Nov. 
10, 1884, through the consolidation of 
the Harlem Gas Light Company, the 
Knickerbocker Gas Company, the Man- 
hattan Gas Light Company, the Metro- 
politan Gas Light Company, the Munici- 

al Gas Light Company and the New 

ork Gas Light Company, all of which 
were dissolved after the merger. 


Telephone Bond and Share Company 

The Telephone Bond and Share Com- 
pany has acquired all of the controlling 
stock in the Fairmont Telephone Com- 
pany of Fairmont, Minn., with 2,600 sub- 
scriber stations. The Fairmont Tele- 
phone Company has no prior indebted- 


ness. It operates exchanges in Fair- 
mont and Ceylon, Minn., both being pros- 
perous and stable communities. 


CHANGES IN 
CAPITALIZATION 


HE New York Central Railroad 

Company, in an application filed 

with the Interstate Commerce Com- 
mission, has asked authority to issue 
$100,000,000 of refunding and improve- 
ment mortgage 5 per cent bonds, Series 
C, to be dated Oct. 1, 1931, to mature 
on Oct. 1, 2013, and to be callable at 
105 per cent of par in 1951. 


The road proposed that the bonds be 
not sold now, but that they be authenti- 
cated and delivered in order to 
pledged and repledged from time to time 
as collateral security for short-term 
notes that may be issued. The applica- 
tion said the company has outstanding 
$51,500,000 of short-term notes and $85,- 
000,000 of Series C bonds. 


The new issue would not be pledged at 
a ratio of less than $125 of bonds at cur- 
rent market prices for each $100 in face 
amount of the notes to be secured. The 
company said that it has expended for 
betterments and additions in the ten 
years ended June 30 last $205,505,230 
== which it had not capitalized and 
which was available for use as a basis 
for the bonds proposed to be issued. 
__ The application stated that the bonds, 
if authorized, would not be pledged or 
repledged without further permission of 
the commission. It said that a restric- 
tion to that effect inserted in the com- 
mission’s order of authorization would 
be agreeable to the company. 


Ann Arbor Railroad 

William S. Franklin, president of the 
Wabash Railroad, and Frank C. Nico- 
demus Jr., vice president, have been 
named receivers of the Ann Arbor Rail- 
road by Judge George P. Hahn of the 
Federal court at Toledo, Ohio. 

The Jennison-Wright Company filed 
the petition, asserting that the Ann 
Arbor owed it $17,169.48 for ties and 
other materials and that the railroad 
was unable to pay. 

The receivers are the same as named 
for the Wabash Railroad in St. Louis. 

According to the petition, the Ann Ar- 
bor owns and operates 295 miles of track 
and owes $11,080,000, on which it cannot 
pay interest. Interest payments due Oct. 
31 totaling $436,000 are unpaid. 

For the ten months ended Oct. 31, the 
petition sets forth, gross earnings of the 
road were less by $869,000 than in the 
same period last year. The floating in- 
debtedness for materials and supplies 
was set at $1,066,604.47. 

The Ann Arbor Railroad obtained a 
charter in 1869 under the name of the 
Toledo, Ann Arbor & Northern Railroad. 
Construction was rapid, but in 1874 fi- 
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nancial troubles arose and the road was 
sold. 

In 1878 the Toledo, Ann Arbor & 
Northeastern Railroad was organized to 
build a line from Ann Arbor to Pontiac, 
Mich. Two years later this line was con- 
solidated with the original company and 
“Grand Trunk” was added to the name. 
In 1884 the line was extended to Frank- 
fort, Mich., and has been known under its 
present name since that year. 

In 1925 the Wabash purchased the con- 
trolling stock of the Ann Arbor Railroad 
and put car ferries into operation on 
Lake Michigan, making a connecting link 
with the Northwest. 

The Pennsylvania Railroad later pur- 
chased 49 per cent of the Wabash, in- 
cluding the Ann Arbor line, but the 
Pennsylvania has refused to intervene in 
the receivership actions. 


Arizona Edison Company 


A letter has been mailed to holders of 
one-year 5 per cent gold notes due on 
Dec. 1 of the Arizona Edison Company 
requesting them to exchange their hold- 
ings for an equal principal amount of 
new two-year 6% per cent gold notes to 
be dated Dec. 1, 1931. Net earnings for 
the year ended on Sept. 30 were $660,241, 
compared with $380,625 annual interest 
requitements on the founded debt to be 
outstanding, including the new issue, the 
letter says. 

Under present conditions the company 
is unable to sell securities on any reason- 
able basis to provide funds necessary to 
meet the maturity of the 5 per cent 
notes, the letter says, and because of re- 
eent financial difficulities and receiver- 
ship of the Peoples Light and Power 
Corporation, which indirectly controls 
the company, no financial assistance can 
be obtained from this source. 

“Cash on hand is sufficient to pay cur- 
rent operating charges, including inter- 
est on all indebtedness, but is entirely 
inadequate to meet a maturity of this 
size,” the letter continues, recommending 
an exchange of the notes, which “the 
company has endeavored to make as at- 
tractive as possible.” Issuance of the new 
notes has been approved by the Arizona 
Corporation Commission. 

In addition to offering 6% per cent 
interest, against 5 per cent paid on the 
matured notes, the company agrees that 
so long as the new notes remain out- 
standing it will not declare or pay divi- 
dends on its common stock; issue, as- 
sume, guarantee or otherwise obligate 
itself for the payment of bonds, notes or 
other indebtedness, other than additional 
first mortgage gold bonds and loans 
made in the ordinary course of business 
for current needs, such loans to mature 
not more than one year after their re- 
spective dates; nor apply any funds re- 
ceived, directly or indirectly, in payment 

.of amounts due from affiliated com- 
panies except wholly owned subsidiaries 
to other than the retirement of the notes. 

The company asks the noteholders to 
forward their notes for exchange to the 
Chatham Phenix National Bank and 
Trust Company. It says that “in the 
opinion of the board of directors, the 
immediate deposit of notes for exchange 
is essential if receivership is to 
avoided.” 

The consolidated balance sheet pre- 
pared by the company as of Sept. 30 
shows current assets of $1,015,625, in- 
cluding $160,547 cash, and current liabili- 
ties of $456,742. Apart from current 
assets, the report shows $292,349 unse- 
cured advances to the Peoples Light and 
Power Corporation, described as an ac- 
count of doubtful value, as the latter 
company is in receivership. Earned sur- 
plus was $53,112 and capital surplus, 
$25,054. 

The company serves Yuma, Globe, 
Florence, Bisbee, Casa Grande, Miami, 
Douglas, Safford, Thatcher and other 
communities in Arizona, in copper min- 
ing, smelting, asbestos, agricultural and 
cattle-raising territory, including regions 
benefited by the Coolidge Dam, completed 
in 1929. 


Central Maine Power Company 
A banking group headed by Chase, 
Harris Forbes Corporation, and includ- 
ing Coffin & Burr, Inc., Hill, Joiner & 
Co. and the N. W. Harris Company, Ine., 
is making public offering of a new issue 
of $1,500,000 first and general mortgage, 
Series F, gold 5% per cent bonds of the 
Central Maine Power Company. These 
bonds, which are dated Dec. 1, 1931, and 
due Dec. 1, 1961, are priced at 99 and 

interest, yielding about 5.57 per cent. 
The Central Maine Power Company’s 
hydroelectric plants, transmission and 
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distribution lines serve 171 cities and 
towns and more than 400 industrial es- 
tablishments manufacturing over 150 
different products in thirteen of the six- 
teen counties of Maine. The company 
also owns gas systems serving Rockland, 
Waterville, Augusta, Gardiner and Bath. 
Through control of 100 per cent of their 
common stocks, the Central Maine Power 
Company also controls the Androscoggin 
Electric Company, doing the electric 
light and power business in Lewiston 
and Auburn, which operates the inter- 
urban road from those cities to Portland, 
and the Waterville, Fairfield & Oakland 
Railway connecting those three com- 
munities. 
Cespedes Sugar Company 

Holders of the Cespedes Sugar Com- 
pany 7% per cent first mortgage bonds, 
which are now in default as to interest 
and sinking fund, are being requested to 
deposit their bonds with J. & W. Selig- 
man & Co. as depositary under a plan 
for the readjustment of the mortgage 
debt formulated by the finance commit- 
tee of the company. The committee con- 
sists of A. I. Henderson, _7 H. Bol- 
lard and Manuel E. Rionda. The severely 
depressed condition of the sugar industry 
is cited as the cause of the default. 

The plan calls for waiver of payment 
of fixed interest for four years, waiver 
or sinking fund provisions and subordina- 
tion of the bonds to loans not exceeding 
$250,000. The interest rate on deposited 
bonds will be increased to 10 per cent., 
cumulative but payable until March 1, 
1935, only out of net earnings and to the 
extent that such payment will not reduce 
net working capital below an amount 
determined by the finance committee. 

City Stores Company 

The City Stores Company, against 
which an attachment of $2,800,000 was 
granted on Wednesday of last week by 
Supreme Court Justice Mitchell on the 
application of the banking firm of Hal- 
sey, Stuart & Co., Inc., found itself in 
further financial difficulties when New- 
man, Saunders & Co. of New Orleans 
began suit in Federal Court for an ac- 
counting and for the appointment of an 
equity receiver. 

Summons and complaint in the action, 
which charges that R. J. Goerke, presi- 
dent of the corporation, caused City 
Stores Company to take over the Goerke 
Company of Newark, N. J., which he con- 
trolled, at a price in excess of its value, 
were filed by Hill, Lockwood & Redfield, 
attorneys, of 165 Broadway. 

The plaintiff also charges that the 
board of directors, acting without the 
consent of the stockholders, acquired a 
half interest in Lit Brothers of Philadel- 
phia in November, 1928. 

On December of the same year, the 
complaint continues, the directors issued 
$13,000,000 .in short-term notes, of 
which $11,800,000 matured on Tuesday 
of last week, which the defendant was 
unable to pay. 

Of the outstanding notes, it is charged, 
$8,000,000 is held by the Bankers’ Securi- 
ties Corporation; $2,800,000 by Halsey, 
Stuart & Co., and $1,000,000 by Lit 
Brothers. 

The majority of the common, or vot- 
ing stock, it is charged, is owned or con- 
trolled by Goerke, and dividends were 
paid on the Class A stock to prevent de- 
fault, which would have entitled the pre- 
ferred shareholders to elect a new board 
of directors. 

The complaint further charges that 
Mr. Goerke “has controlled and dominat- 
ed the board of directors” and has in- 
sinuated into the management of sub- 
sidiaries members of his family who are 
“{ncapable from lack of ability or experi- 
ence” to carry out the duties assigned to 
them, and has paid to himself and mem- 
bers of his family “large salaries to 
which they are not entitled.” 

The Goerke Company, purchased by 
City Stores, has not been doing a profit- 
able business, it is alleged, having lost 
$192,000 in 1928 and $456,000 in 1929. 
Control of Lit Brothers, according to the 
complaint, was acquired through the 
purchase of 501,000 shares of stock for 
$12,750,000. About $2,200,000 in profits, 
according to the plaintiff, was realized 
by “some one” or some corporation in 


this connection, as shareholders received 
only $21 a share, or about $10,521,000. 


Electric Bond and Share Company 


The Electric Bond and Share Company 
now owns the majority of all common 
stock of the Electric Power and Light 
Corporation to be outstanding as a re 
sult of the offering to holders of common 
shares and option warrants of rights to 
acquire additional shares at $15 a share. 

The privilege of subscribing for the 
new stock was offered Oct. 31 to holders 
of record of common stock and option 
warrants at the close of business Nov. 
10 at the rate of 13-23 of one new share 
of common stock for each common share 
and option warrant then outstanding. 

The Electric Bond and Share Com- 
pany, as owner of about 33 per cent of 
the common stock and about 58 per cent 
of the option warrants of Electric Power 
and Light, subscribed to its pro rata 
part of the offering, or about 567,800 
shares of the new issue. 

The Electric Bond and Share Com- 
pany underwrote the stock offered by 
Electric Power and Light at the offering 
price of $15 a share for a fee of 50 cents 
a share on all shares offered to holders 
other than a trust. 

Stockholders of the Electric Bond and 
Share Company have ratified by an over- 
whelming majority the cancellation of 
the plan for the sale of common stock 
to officers and other employes of the 
company and subsidiaries adopted in the 
Summer of 1929. A minority group voted 
13,575 shares to table the plan until fur- 
ther study, while more than 9,000,000 
shares voted to terminate the plan. 

It was said at the meeting that 589,702 
shares of Electric Bond and Share were 
involved in the withdrawal of the stock 
offer, including shares subscribed to and 
other stock and scrip issued as regular 
dividends. 

Only 108 shares were ever delivered 
under the plan, which provided for pay- 
ments over periods of seven years and 
six months, delivery to be made in case 
of the death of a subscriber. It was 
stated that there were 162 participants 
in the plan, which permitted the purchase 
of shares at $40 a share. 

As a result of the action of the stock- 
holders the Electric Bond and Share 
Company will repurchase from a wholly 
owned subsidiary stock held against the 
subscriptions, which will be canceled. 


Elk Horn Coal Corporation 


A committee has been formed to pro- 
tect the interests of holders of Elk Horn 
Coal Corporation 7 per cent debenture 
notes, due on Dec. 1, this year, and not 
paid. The committee is headed by James 
C. Fenhagen, formerly a partner of Rob- 
ert Garrett & Sons; C. T. Williams of 
C. T. Williams & Co., Inc.; Randolph 
Barton Jr. of Barton, Wilmer, Ambler & 
Barton, and F. Fulton Bramble, secre 
tary of the committee, all of Baltimore 

In a letter to the holders the commit- 
tee urges the prompt deposit of the de- 
benture notes with the Mercantile Trust 
Company of Baltimore, as depository. 

The present capitalization of the com- 
pany consists of $3,131,000 first and re- 


funding mortgage 6% per cent bonds, 
due on Dec. 1, 1931; $1,374,000 7 per 
cent debenture notes, due on Dec. 1, 1931; 
$267,000 first mortgage 5 per cent Min- 
eral Fuel Company bonds, due on May 
1, 1943; 129,977 shares of 6 per cent 
non-cumulative preferred stock of $50 
par value each, and 224,217 shares of 
common stock of no par value. 
General Cable Corporation 

Stockholders of the General Cable Cor- 
poration will vote on Dec. 16 on a plan 
to reduce the stated value of the Class 
A and common stock from $17,280,881 to 
$10,280,881, a decrease of $7,000,000. 

Based on data of Oct. 31, the balance 
sheet deficit of the company at the end 
of this year will be $5,801,601, according 
to a letter sent to the stockholders. The 
letter says that if the reduction in the 
stated value of the stock is approved, 
the company will have an estimated sur- 
plus of $1,198,399 on Dec. 31. The com- 
pany does not propose to utilize any part 
of this surplus for the payment of divi- 
dends, it was said, but the creation of 
the surplus would result in an earlier 
resumption of dividends, out of future 
earnings, on the company’s various 
classes of stocks. 

The company’s cash on Oct. 31 was 
$3,750,111, accounts receivable were 
$2,148,834 and inventory was $8,579,076, 
making total of current assets of $14,- 
478,021. Current liabilities were $1,294,- 
961. 

Interallied Investing Corporation. 

Stockholders of the Interallied Invest- 
ing Corporation will be asked to consider 
a proposal of the directors to change the 
capitalization at the annual meeting on 
Dec. 15. No definite plan has been an- 
nounced, but it is understood that the 
stock, which is now of no par value, is to 
receive a stated value in order to reduce 
taxes. 

A proposal to extend the conversion 
period on the Class A and Class B stocks 
will also be submitted to allow action 
later by stockholders who find conver- 
sion now impossible. 


Intercontinents Power Company 

A protective committee for holders of 
6 per cent debentures, due in 1948, of 
the Intercontinents Power Company has 
been formed, comprising Thomas J. 
Walsh of E. H. Rollins & Sons, Inc., 
chairman; Benjamin W. Couch, John H. 
Mason, George T. Purves, Homer Reed 
Jr. and John J. Rudolph. G. deB. Greene 
of 44 Wall Street is secretary of the com- 
mittee. Deposit of the debentures with 
the Pennsylvania Company for Insurance 
on Lives and Granting of Annuities of 
Philadelphia, the Bankers Trust Com- 
pany of New York or the Crocker First 
Federal Trust Company of San Fran- 
cisco is urged. 

The deposit of securities is recom- 
mended because, the committee says, “it 
is clear that if a drastic reorganization 
can be avoided it will be only by concert- 
ed action on the part of debenture hold- 
ers to protect their interests in whatever 
situation may arise.” Interest payments 
due on Dec. 1 on these securities were 
not made, and, with the consent of the 
company, Henry C. Mahaffey Jr. and 
W. W. Freeman were appointed receivers 
last week by the Court of Chancery of 
Delaware. 

Properties in Argentina and Brazil 
contribute 83 per cent of the gross earn- 
ings of subsidiaries controlled by the In- 
tercontinents Power Company, and sharp 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, Dec. 5, 1931 


STOCKS 
Net 
Sales. High. Low. Last. Chge 
4,000 Adm Alaska Gold... 23 22 22 03 
1,000 Andes Pet ..... 06 05 05 
500 Asso Dye & Print vtec 1 1 1 
1,000 Bagdad Copper 45 45 45 01 
100 Bancamerica-Blair,w i 2% 2% 2% % | 
300 Basin Mont T, A --2.10 2.05 2.05 05 
2,500 Belmont Metals .. Ww 25 .29 01 
1,000 British Can ........ g 5% 5 3% 
2,500 Cal Juneau Gold 62.53 57 05 
500 Como Mines ...... 10) =«(.10 10 
1,000 Corp Trust Shrs 2.80 2.80 2.80 06 
136 Dardelet Threadiock 11 2% by 
1,000 Det Can Tunnel 25 06 
1,000 Diversified Tr Shrs, C.3.00 3.00 3.00 10 
5,000 Eagle Bird Mine. Ag 5% 
5,000 Flag Oil Motors 10 10 10 15 
1,900 Fuel Oil Motors...... 2% 2% 2y v4 
9,500 Gen Mining, M & P.. .71 30 35 35 
100 H Rubinstein pf. se 9 
5,500 Int Rustless Iron... 30 26 26 01 
100 Interstate Nat Gas a Q 9 1 
600 Iroarite Ironer . --» 2% 1% 2% % 
5.100 Jencks Mfg ........... 9% TT; 9% 1% | 
100 Jenkins Mfg ; ‘ 2 2 2 


STOCKS. 
Net 
Sales High. Low. Last.Ch'ge 
3,500 Keystone Cons M......52 .47 .52 + .02 
2,100 Kildun Mining ........ 3.45 2.90 2.95 -20 
500 Kinner Air & M....... 1% 1 1% 15% 
600 Lessings, Inc ......... 8% 8% 8% tf 
30,000 Macassa Mines . oF fer a 
8,600 Midas Lode ..........1:23 1.14 1.23 + .05 
100 Mid-Cont P S, A, wi..10 10 10 
700 North Am Trust Shrs.2.90 2.86 2.86 
100 Petrol Conv .......... 3 i 
2,300 Pioneer Gold «+ 00-2.60 2.25 2.25 -25 
7,000 Rhodesian Sel Tr..... 1% 1% 1% 
100 Royalties Man, A..... 1 1 1 + & 
5,000 Shortwave & Tel...... 1% 1% 1% 
400 Tob Prods (Del), wi.. 1% 1 1 
4,500 Tobs Deutschm ....... 4 3% 4+ «| 
600 U 8 E) Lt & Pwr, B..4.10 4.10 4.10 225 
1,200 Van Sweringen, wi... .75 .50 .7! + .38 
109 Wellington Oil ...... 1.78 1.78 1.78 
21,900 Western Television ... 3% 3 3% + 
200 Wing Aero ........... 4% 4% 4% 2% 
3,500 Zenda Gold rrr re. cor | jo 


BOND. 
$1,000 Tob Prod(NJ)6%s, 2022 99 99 99 
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declines in the exchange values of cur- 
rencies of these countries, together with 
the necessity of providing locally for 
fixed capital expenditures from earnings, 
have made it impossible for funds to be 
paid by these subsidiaries to Intercon- 
tinents Power. In Chile, where 17 per 
cent of the gross earnings are derived, 
rohibitions on the transfer of money 
rom that country have been in effect. 
It has been impossible, under present 
conditions, the letter says, to raise funds 
by the sale of securities to pay off bank 
loans incurred by Intercontinents Power 
primarily in reimbursement of advances 
made to subsidiaries. 

The letter says that the principal sub- 
sidiary, known as the Sudam Company, 
owning the properties in Argentina and 
Brazil, during the first eight months of 
this year has been obli to spend $660,- 
000 at average rates of exchange for the 
period for fixed capital. Current liabil- 
ities of Intercontinents Power on Aug. 
31 were $3,670,000, of which $2,400,000 
represented bank loans secured by 
$3,000,000 of notes of the Sudam Com- 
pany. The bank loans matured on June 
30, but it had been expected to pay them 
off from proceeds of the sale of securi- 
ties. When this proved to be impossible, 
the banks expressed an unwillingness to 
extend this credit except as a call loan, 
but arrangements were finally made for 
extension of the loan, now increased to 
$2,415,000, to April 1, 1932, with pro- 
visions for the acceleration of the due 
date in the event that it becomes neces- 
sary to protect the banks. 

“Earnings of the puapentios in local 
currency | been only slightly de- 
creased in spite of the prevailing eco- 
nomic conditions,” the letter says, “but 
due to the severe decline which has oc- 
curred in the exchange value of the cur- 
rencies of the countries where these earn- 
ings are produced, the loss to the parent 
company hes been very substantial. * * * 
It appears that, unless exchange returns 
to par and conditions improve to the 
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extent that it will be possible for the com- 
pany to sell securities to provide its re- 
quirements, all the net earnings of the 
company for the current year and the 
estimated net earnings for the years 1932 
to 1933 will be necessary to provide 
funds for the current requirements of 
the subsidiaries during those years with- 
out, however, providing any funds to 
apply to the reduction of floating debt, 
and then only with substantial curtail- 
ment of construction expenditures.” 


International Paper Company 

At a special meeting, shareholders of 
the International Paper Company ap- 
proved the program for the segregation 
of substantially all the water-power 
properties in the United States now 
owned or controlled by the company, in- 
cluding among others the powers on the 
Hudson River in the State of New York. 

As an initial step, the directly owned 
properties, with minor exceptions, are to 
be transferred to subsidiary companies, 
all the stock of which will be controlled 
by the International Paper Company. 
The company’s interest in the properties 
will not be diminished by these transfers, 
but its ownership will be changed from 
a direct to an indirect one. 

These transfers will facilitate consum- 
mation of the company’s announced 
policy of ultimately segregating all its 
power properties under the control of 
the International Hydro-Electric System. 
It was in accordance with this policy that 
the International Paper and Power Com- 
pany was formed in 1928, and that the 
International Hydro-Electric System was 
formed in 1929 and acquired from the 
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paper company the shares of New Eng- 
land Power Association and of Canadian 
Hydro-Electrie Corporation, Ltd., which 
the paper company then controlled. 
Arrangements for the acquisition by 
the International Hydro-Electric System 
of control of the water-powers to be 
segregated have not been completed nor 
have the terms as yet been settled by the 
respective boards of directors. The mat- 
ter is, however, under consideration and 
an independent firm of engineers has 
been retained by the system and is re- 
porting to it upon the transaction. 


Kansas City Power and Light Co. 

An additional issue of $3,000,000 Kan- 
sas City Power and Light Company first 
mortgage bonds, 4% per cent series, due 
in 1961, has been placed on the market 
by a banking group comprising the Guar- 
anty Company, the Chase Harris Forbes 
Corporation, Bonbright & Co., Inc.; Hal- 
sey, Stuart & Co., Inc.; the Union Trust 
Company of Pittsburgh, the Continental 
Illinois Company, Inc., and Otis & Co., 
Inc. The bonds will be priced on appli- 
cation. The company will use the pro- 
ceeds to reimburse its treasury for funds 
expended for additions to property and 
for other cprporate purposes. The bonds 
will be callable on sixty days’ notice at 
110 up to Feb. 1, 1942, the premium de- 
creasing one-half of 1 per cent for each 
twelve months elapsed thereafter. The 
issue has been approved by the Public 
Service Commissions of Missouri and 
Kansas. Application will be made to list 
the bonds on the New York Stock 
Exchange. 





Lincoin Building 


Announcement is made of the forma- 
tion of a protective committee to repre- 
sent and protect the interests of holders 
of certificates of interest in the first 
mortgage 5% per cent sinking fund gold 
loan of the Lincoln Building (Lincola 
Forty-Second Street Corporation), fol- 
lowing default in the payment of interest 
due Dec. 1, 1931, on this loan. Charles 
F. Batchelder, executive vice president of 
Chase Harris Forbes Corporation, is 
chairman of the committee, which in- 
cludes Charles G. Edwards, Douglas Gib- 
bons, Arthur W. Loasby, George Ram- 
sey and William R. Spratt Jr. Holders 
of certificates of interest are requested 
to make deposit with the Chase National 
Bank of the city of New York, trust 
department, corporate agency division, 
which has been designated as depositary, 
or with Harris Forbes Trust Company, 
Boston, or Harris Trust and Savings 
Bank, Chicago, subdepositors. Philip 
E. Allen, 60 Cedar Street, New York, is 
secretary of the committee, and Milbank 
Tweed, Hope & ._Webb, New York, 
counsel. 


Peoples Light and Power Corp. 

Announcement is made of the forma- 
tion of a committee for the protection of 
the interests of holders of the Peoples 
Light and Power Corporation 5 per cent 
convertible gold debentures, series of 
1979, and its gold notes due Dec. 1, 1931. 
The reorganization committee under the 
Tri-Utilities plan and agreement of re- 
organization dated Sept. 1, 1931, will, it 
is expected, terminate the provision for 
the holders of securities of Peoples Light 
and Power Corporation, heretofore pro- 
posed under the Tri-Utilities plan. 

Receivers of the Peoples Light and 
Power Corporation have been appointed 
and payment of the notes due Dec. 1, 
1931, has not been made, nor is it ex- 
pected, according to the committee, that 
interest will be paid Jan. 1, 1932, on the 
debentures. Holders of the debentures 
and notes are requested to make deposit 
with the New York Trust Company, de- 
positary. 

Ellery S. James of Brown Brothers, 
Harriman & Co. is chairman of the com- 
mittee, which includes Henry B. Pennell 
Jr., Joseph W. Dixon, F. M. Thayer and 
George N. White. L. S. Kershner, 48 
Wall Street, New York, is secretary of 
the committee and Sullivan & Cromwell 
counsel. 


Super Power Company of Illinois 
A new issue of $2,500,000 Super Power 
Company of Illinois first mortgage 6 


‘oe cent bonds, due in December, 1961, 
s been placed on the market by Hal- 
sey, Stuart & Co., Inc. The bonds are 
priced at 91, to yield about 6.70 per 
cent. The proceeds will be used in part 
for payment of the cost of additional 
enerating transmission line and other 
acilities. 

The company was organized to furnish 
power at wholesale to the Commonwealth 
Edison Company, the Public Servica 
Company of Northern Illinois, the Illinois 
Power and Light Corporation and the 
Central Illinois Public Service Company, 
which, directly or through subsidiaries, 
own all its capital stock except directors’ 
qualifying shares. Net earnings of the 
company for the twelve months ended 
Oct. 31, 1931, before depreciation, were 
$3,029,836, compared with annual in- 
terest charges of $1,050,000 on the 
funded debt. 


San Diego Consolidated Gas and Electric 
Company 

A group headed by the Chase Harris 
Forbes Corporation and including H. M. 
Byllesby & Co., Inc., W. C. Langley & 
Co., A. C. Allyn & Co., Inc., the J. Henry 
Schroder Banking Corporation and the 
N. W. Harris Company, Inc., is offering 
a new issue of $1,500,000 of 4% per cent 
gold notes of the San Diego Consolidated 
Gas and Electric Company of California. 
These notes, which are legal investment 
for savings banks in the State of Massa- 
chusetts, are priced at 99 and interest, 
yielding 5.54 per cent, and have been 
issued for the purpose of retiring an 
equivalent amount of 4 per cent gold 
notes maturing this month. The com- 
pany is controlled through stock owner- 
ship by the Standard Gas and Electric 
Company and reports for the twelve 
months ended Sept. 30, 1931, net earnings 
of more than 4.7 times annual interest 
requirements on the company’s entire 
funded debt, including this issue. The 
company supplies, without competition, 
electricity and gas in the city of San 
Diego and neighboring communities, serv- 
ing an estimated population of 222,000. 
Issuance of the notes has been author- 
ized by the Railroad Commission of Cali- 
fornia. 


Union Gas Utilities, Inc. 

A protective committee formed to rep- 
resent the holders of ten-year 6% per 
cenit secured gold bonds, Series A, of the 
Union Gas Utilities, Inc., has mailed a 
letter to them asking immediate deposits 
of bonds with the Guaranty Trust Com- 
pany as denositarv, under a protective 
agreement dated Nov. 16. 

The committee comprises Frederick 
Peirce, chairman; William W. Turner, 
Gaston F. Balme, E. McLain Watters 
and Cornelius Hoogesteger. The letter 
says officers of the company have given 
information explaining the severe decline 
in earnings experienced by the company 
and the resulting difficulties. 

“Consolidated gross earnings when the 
bonds were offered were in excess of 
$2,100,000 a year and the annual earn- 
ings applicable to interest on the bonds 
were approximately $832,000, or more 
than four times annua! requirements,” 
the letter says. Current gross earnings 
have since decreased to approximately 
$1,500,000 a year and earnings applicable 
to these bonds to a negligible figure. 

“A large proportion of the company’s 
earnings,” the letter adds, “are depen- 
dent on industrial users whose activities 
have been most adversely affected by 
the present business depression. During 
the past three years many of these in- 
dustries have closed their plants, or, as 
was the case with the refineries served, 
have turned to the burning of fuel oil, 
due to the large surplus supply of oil on 
hand and the low price prevailing for 
such oil.” 


Wabash Railway Company 

A committee to protect the interests of 
the holders of refunding and general 
mortgage bonds of the Wabash Railway 
Company has been formed. The com- 
mittee is composed of John W. Stedman 
(chairman), vice president of the Pru- 
dential Insurance Company of America; 
George W. Bovenizer, Kuhn, Loeb & Co.; 
James H. Brewster Jr., vice president 
and treasurer of Aetna Life Insurance 
Company, and Henry W. George, second 
vice president of Metropolitan Life In- 
surance Company. The committee has 
been organized because of the appoint- 
ment on Dec. 1, 1931, of receivers for 
the Wabash Railway Company. 

The bonds whose holders the commit- 
tee has been formed to represent are the 
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Series A, 5%s, maturing 1975; the Se- 
ries B, 5s, maturing 1976; the ‘Series C, 
44s, maturing 1978, and the Series D, 
5s, maturing 1980, of the Wabash Rail- 
way Company, the outstanding bonds of 
such issues aggregating approximately 
$60,800,000. The committee already rep- 
resents the holders of large amounts of 
such bonds. 

No deposit of bonds is requested by 
the committee at this time, but bdnd- 
holders are invited to notify the secre- 
tary of the committee of their names, 
addresses and the amount of their hold- 
ings so as to enable the committee to 
communicate with them when, in its opin- 
ion, further action is required. 

The secretary of the committee is F. 
T. P. Plimpton, 31 Nassau Street, New 
York City. The firm of Root, Clark & 
Buckner is counsel for the committee. 


EARNINGS 


N the statement accompanying the 
condensed consolidated balance sheet 
as of Sept. 30, 1931, and the income 


account for the third quarter and the 
nine months of the current year sent to 
the stockholders of the General Motors 
Corporation, Alfred P. Sloan Jr., presi- 
dent, says: 


“Net earnings of General Motors Cor- 
poration, including equities in the undi- 
vided profits or the losses of subsidiary 
and affiliated companies not consoli- 
dated, for the third quarter ended Sept. 
30, 1931, were $13,333,214. After de- 
ducting ‘dividends of $2,344,152 on the 
preferred stock, there remains $10,989,- 
062 earned on the common stock out- 
standing or the equivalent of $0.25 per 
share. This compares with earnings of 
$25,470,697 for the third quarter of last 

ear, which, after preferred dividends, 

eft a balance of $23,108,728 available 
for the common stock or the equivalent 
of $0.53 per share. 

“Net earnings for the nine months 
ended Sept. 30, 1931, were $97,455,390. 
After deducting dividends of $7,031,691 
on the preferred stock there remains 
$90,423,699 available for the common 
stock or the equivalent of $2.08 per 
share. This compares with operating 
earnings of $123,826,052 for the first 
nine months of last year or tlie equiva- 
lent, after preferred dividends, of $2.68 
per share. However, these figures for 
1930 do not include a non-operating, non- 
recurring profit of $9,517,943 realized 
in the second quarter from the sale to 
General Motors Management Corpora- 
tion of 1,375,000 shares of common stock 
of the General Motors Corporation. In- 
cluding this non-operating, non-recur- 
ring profit, total earnings for the first 


American Security News 
¢ Earnings Records 


1930. Total sales to dealers, including 
Canadian sales and overseas shipments, 
amounted to 939,846 cars, compared with 
1,008,597 cars in the corresponding pe- 
riod of 1930. 

“Both sales of cars to dealers and con- 
sumers were adversely affected during 
the period under review by the fact that 
certain car divisions in the third quarter 
last year introduced new models, whereas 
no such model changes were made in the 


third quarter of this year. Entirely aside 
from that fact, all the corporation’s op- 
erations have been, as is to be expected, 
adversely affected by the general trend 
of business, which, during the period un- 
der review, has continued on a declining 
trend, not only in the domestic market 
but more importantly in all overseas 
markets as well. 

“Your attention has been called in 
previous quarterly reports to the fact 


General Motors Corporation—Consolidated Balance Sheet 


Current assets: 
Cash 


United States Sage ol SOCUTIIES. «oc crccccece 


Other marketable secu 


— Motors Management ay og serial 6% debenture bonds, due 


1932 (in 1930, due March 1 


reh 15, 
Sight “drafts with bills of lading tached. "and C. O. D. 


Notes receivab 


Accounts receivable and trade a arse (less 


accounts in 1931, $2,262,018; in 1 


Inventories 


Investments: 


In subsidiary and affiliated companies not consolidated 
General Motors Management Corporation serial 6% debenture bonds, due 


subd) uent to one year 
General Motors ~~ 

poses ef 1931, 

preferred 


ee CIRO: adic cnvskcensecenancsvese 
Fixed assets: 
Real estate, eats and equipment.. 
Deferred expense: 











ration stocks held in treasury for corporate pur- 
2,282 shares common; 11,122 shares $5 series no par 


ASSETS. 

sept. 30, 1931. Dec. 31, 1930 
$06 000000066600 000600600 $149,812,145 $145,713, 657 
errr er errr re rrr TTT Trey 99,388,682 33,037,723 
0:0696600600605600966060089 14,906,339 285,691 
Chea ee ehesepes weed Ses 7,000,000 7,000,000 
ONES. wcccccsce 4,972,421 6,707 on 

COSCCCESCOOCoSE SS DOS ERCS 2,761,691 3,587 

reserve for doubtful 

, $1,599,419). 28,837,647 R 965,096 
eoeee 82,764,079 136,298,891 
Jsapadbeted sebeseeneeens 3,455,672 3,221,742 
Fe arcane asta . $393,898,676  $364,817,496 
STP TP Terr TCT eTe $212,969,548 $207,750,253 
(ad adhe MAb R ated wed 36,000,000 43,000,000 
RPORO Eas PEDEES OOHOEEESO 7,994,751 12,019,632 
pO2bbdd Obddastakewasesad $256, 964, 299 $262,769,885 
$605, 102,105 $614 030,329 
20,475,103 22,246,234 
51,941,677 51,949,115 


Good-will, patents, &c. 
Total fixed assets 


OND GORD cccnensdsscsacacenisenaces 
Current Liabilities: 
Accounts payable 
Taxes, —_ and sundry accrued items....... 
tes and foreign income taxes.......... 

Employes’ savings funds, payable within one 
——- liability to Genera 
2 (in 1930, due March 10, 193%) 
sade dividends on preferred stock 


Total current 
Reserves: 


Ds 0:60.00 660000600005 


Depreciation of real oe. plants and equipment 
un 


Employes’ investment 


Employes’ savings funds, payable subsequent to one year. 


Sundry and contingencies 


shares of $5 series) 


sha res) WOCECOSECCePErdceseeveentceoeevesenees 


Total capital stock 
Interest of minority stockholders in bsidiary 





peat afta att a '$1,328,381,770 
LIABILITIES, RESERVES AND CAPITAL. 


1 Motors Sonegement Corp., 


referred, no par value (authorized, 6,000,000 shares; 


$677 ,518,795 $688,225, 678 


$1,315,813,059 
x 








Sept. 30, 1931. Dec. 31, 1930 
bpiehdsevesiveneeseneesa $17,527,879 $26,975,871 
ot peeesones 22,697,0 17,915,048 
inbndeeee 18,288,779 17,013,276 

9,609,583 12,142,369 

due March 

Sede Wed RRC kewbebasneea 5,686,000 8,170,558 
Ibs Keesnetaes arenes 1,562,805 1,562,738 
$iesderewrdedsdadsdsves $75,372,119 $83,779,860 
beemhwsVennessesekseoeas 237,793,622 218,656,021 
e6eeavecese 5,648,070 7,995,013 
36,378,845 32,326,509 

ESET ERE Ory yr Pree 8,215,413 5,809,981 


~~ $288,035,950  $264,787,524 





to capital and surplus 
GEE Ma eeinisdcasteaddendicoticnsabakaribaaacs 


Total capital stock and surplus............... 
Total labilities, 


reserves and capital.......... 


issued, 1,875,366 
b086046006460604660000989 187,536,600 187,536,600 
issued, 43,500,000 . 
956 06.568060066009.000006 435,000,000 435,000,000 
Lpethreshn tdkeedawonbis $622,536, 600 $622,536, 600 
pani with respect 
kdidudnedtudeessesensee» 2,573,311 443,800 
JDSADEADOCR ONO LOSER RESSES 339,863,790 344,265,275 
Sdibbedwsscdeeneasesaaes $964,973,701 $967, 245,675 


CC OOS SS teceeeeeeecorees $1,328,381,770 $1,315,813,059 








that the corporation was enjoying during 
the current year a substantial increase 
in the percentage of the available busi- 
ness. This percentage has been well 
maintained throughout the year and in 
all probability the year will record as 
large a percentage of total business as 
the corporation has as yet enjoyed,-thus 
demonstrating the competitive strength 
of the corporation’s products. 

“Notwithstanding the very subnormal 
rate of operations at which the automo- 
tive industry in common with all other 
industries is operating, I might at this 
time reaffirm the statement that I have 
made before to the effect that the motor 
car is today in the strongest position in 
its history from the standpoint of having 
become an economic necessity. The fact 
that next to food, shelter and clothing, 
the motor car has the first lien on the 
family budget, remains unchallenged. 
The fact that gasoline consumption—a 
measure of car usage—will have reached 
in all probability in 1931 the largest vol- 
ume in history, demonstrates that, de- 
spite the economic conditions prevailing, 
car mile inventory is being consumed, 
which means that renewal of that in- 
ventory in the form of increased pur- 
chases of motor cars must be only a 
question of time. I am strongly of the 
opinion that, as confidence in the future 
increases and a turn in the general trend 
occurs, the automotive industry, will con- 
tribute importantly in accelerating the 
return to a more normal state of affairs. 

“I- have mentioned in previous state- 
ments that a situation such as we are 
passing through has both its destructive 
and its constructive sides. As to the 
former, we are all too familiar with the 
distress, disappointment and suffering 
that are essential parts of such a situa- 
tion. From the standpoint of the latter, 
it must be recognized that there has 
been brought about an elimination of the 
inefficiency, waste and false thinking 
that accompany periods of intense and 
pocenaes prosperity and _ inflation. 

Equally important is the fact that out 
of the situation problems have arisen, the 
recognition of which is sure to mean 
progress in our industrial development. 
Out of it also is bound to come a great 
acceleration in technical progress. All 
of these factors mean nothing more or 
less than the building of the foundation 
for a greater and, I believe, a more 
stable prosperity.” 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Common Share 
-—Net Income—.,—Earnings—, 














| THE CONSOLIDATED INCOME STATEMENT COMPARES AS FOLLOWS Company. “ 1931. 1930. 1931. 1930. 
nine months of 1930 were $131,403,125 1931. 1930. pp Car & Fountr 
or the equivalent, after preferred divi- a 34 Quarter. Mine Mos. 34 Quarter. Nine Mos 6 mo. Oc.31 $982,349 $1,869,761 $1.35 
dends, of $2.85 per share on thé*common Retail sales by dealers to consumersUnited States. 206,670 800,234 242,378 900,207 Barnet Leather: 
stock outstanding. General Motors sales to dealers—United States...... 189,285 814,959 216,757 896,329 Sept. 30 qr *15,839 *42,887 
. General Motors sales to dealers, including Canadian 9 mo. Sp.30 °85.586 *160,148 
“Cash, United States Government and i OP aa 215,649 939,846 244,378 1,008, 597 B magn’ Mills: : 
vp — - +> ruck ; a : 
other marketable securities at Sept. wet sales—Value ...............cccccceccecceececcees $168,494,620 $692,688,152 $223,393,368 $837,712,157 Yr. Oct. 31. 12,367 °%34,045 $ .12 
30, 1931, amounted to $264,107,166, com- Profit from operations and income from investments, -—=—~—~—<—S—S—S Central Aguirre Associates: 
pared with $179,037,071 at Dec. 31, 1930, after all expenses but before providing for depre- Yr. July 31. 1,087,423 1,727,180 . 1.51 2.40 
aaa with $202,064, 960 at Sept. 30, 1930. Prose of , estate, plants, and equi pee $26,775,787 $153,092,397 $41,363,855 $181,487,655 Chee tienes De 
Net working capital at Sept. 30, 1931, MEI oie caks accra ctatese ene ee” 9,254,315 «28,319,208 «9,404,547 28,211,427 «Ot. -31_ar.. 306,417 415,174. 32 
amounted to $318,526,557, compared with ¥ Rec " eemeiell ye ee ar a cas aa 9 mo. Oc.31 — 726,978. AT 
et pro rom operations and investments........... 4 F 959,30! 153,276,228 Cas Ss ip Lines: 
$281,037,636 at Dec. 31, 1930, and with No, 2perating profit from sale of 1.375.000 shares of Ee $11 345.7 1,881,485 
$258.777,740 at Sept. 30, 1930. General Motors Corporation common capital stock 
“The ‘above statistical statement of to General Motors Management Corporation....... 9 «-.--. 0 ew eee 9,517,943 Elk ners, Cont: 776 °9.511 
ee —_——_—__- 6 mo. u , ’ 
the ——— position - a —_ A vaisoencinicnissanmnmnaotomeaicceees $17,521,472 $124,773,099 $31,959,308 $162,794,171 Food Machinery Corp.: 
the third quarter operations nOM- ese arovidien: ter: er [ees Yr. Sep. 30. 446,597 826,295 2.09 4.09 
strates that its ——_ ya ~y Employes" savings and investment fun eee wine $1,923,174 $7,526,648 $2,014,500 — $8,287,379 Graham-Paige: 
u pro on investmen und stock reverting e 
a — ee to General Motors Corporation.................. 626,995 ‘1,802,676 703,304 2,161,808 5 °Pt 3B) 50 02’ 400,391 o's BBA 
s $62,000,000 Employes’ savings and investment fund—Net......... $1,296,179 $5, 723,972 $1,311,106 $6,125,571 Great Lakes Aircraft Cor 
$264, 000, o. v= 1 we f R, fod Payment to General Motors Management Corporation. 221,000 5,686, 1,129,000 9,235,000 9 ay Sp.30 *%184,307 ; ™ 7 
greater t —s ec —s $82,000, 000 — payment to employes under stock subscription o- anal : Guiache-Heunen Go, 
year ago an ——— VY $00,000,000 «= —_- IAN... eee eee eee e cence eceeneeeseeeeeseeeeees 4 162 69,838 Pe t a *1 060.626. #182 974 
saiiaaiiaeaigh. alia g. qr. *1,060, ’ 
greater than ss e -— of —_ year. — DI Anscdunisesiddisnetideniesanadetindaesds "$1,075,219 $11,465,392 $2,440,268 $15,430,409 Pivmeuth Cos@aant 
ikewise ha ee cee Ph : - 
i. pes. ad mei om Net income before income taxes................0.000: $16,446,253 $113,307,707 $29,519,040 $147,363,762 YT. Sep. 30. 24,857 —- 287,508 0.3% 3.55% 
en we ° Ss Less provision for United States and foreign income Seiberling Rubber: 
“During the third quarter ended Sept. MES Si ciaictos niotedeunacectatads scidckebelatenice 1,818,000 12,858,000 3,136,000 16,096,000 Year Oct. 31 500,347 °1,282,098 1.39 
30, 1931, General Motors dealers im wet income for the period..........-ccsseseccecseeeee $14.628.253 | $100.449,707 $26,383,040 $131,267,762 Tobacco Products Corp.: 
the United States delivered to consum- General Motors Corporation's proportion of net income $14.640,453 $100:508,207 426.383" b49 $131,267,762 10 mo.Oct.31 1,938,582  ...... a.86 
ers 206,670 cars, compared with 242,- eet den i al pretern wed end Gczentere cngttes ctethe: — —. = : Wheeler Metal Products: . 
378 cars in the corresponding posted, of Preferred—$5 series. -..--.02+021 02000 $2,344,152 $7,091,001 $1,731,745 $2,025,635 Year Sep. 30 24,379 = °34,694 7 
1930. Sales by General Motors operating seven pty com “pretert ree ween ee 14,079 = 5,055,988 UTILITIES 
PSCaseSesesseeeeseeeecesneeees jj-o§ «06050 - ||. #68640 oa 47,483 
divisions to dealers in the United States Six or DN ci ccacctecciesacbackeaeeeiex —aaaadar >... wenden 8,871 65,651 c ete: teenies 
for the third —— mee TST to 189,- Total . $2,344,152 $7,031,601 $2,361,900 $7,104,735 12 mo.Sep.30 2,068,456 $1,013,565 
285 cars, compared wit Cars in TOL wee ee eee e tere cece eee eeeeeeeeeeeeeeecees _$2,344,15% 31, 69 361, ,194, ne 
the eqrrecpending ~~ ed ee. _— Amount earned on common capital stock............. °$12,206,301 °$03,473,516 | *$24,021,071 *$124,073.027 —19'tno Sep 30 MOMS 250 18 688.619 2.42 h4.10 
sales to dealers. Including Uanadian Sales = sncjuaing the General Motors Corporation's equity in Amer. Water Works and Electric: 
and overseas shipments, amounted to the, undivided profits or ihe losses of Yellow Truck 12 mo.Oct.31 5,911,576 7,233,803 2.69 3.47 
215,649 cars, om = “Et cars Corporation, Vauxhall Motors, Limited, Adam Opel Associated Telephone Utilities: 
ndin riod 0 G., Bendix Aviation Corporation, General Avia- 12mo.Aug : ° rrr 
in the "ike aa Hh ended Sept. 30, tion Corporation, General Motors Radio Corporation, Bangor H ére-Bloctrie: 

For the nine m and Kinetic Chemicals, Incorporated (since Jan. 1, 12 mo Oct.31- 859.438 850,614 
1931, General Motors dealers in the 1931), the amount earned on the common capital phen , 
United States delivered to consumers PO ea ia RR REI es mart Aire $10,980,062 $90,423,699 $23,108,728 $124, 208,390 Central Maine Power: - 

800, 234 cars compared with 900,207 cars Including the equity in the undivided profits or the Sept. 30 40° see 202 
? 12mo.Sep 2,951,342 2,376, 
h orres nding period of 1930. of the above mentioned subsidiaries not con- 
in t ec po di iidated, the amount earned per share of common Chicago Railwa, 
Sales by — ny as. capital stock outstanding (43,500,000 shares) is..... $0.25 $2.08 $0.53 +$2.85 9 mo. Oct.31 319 450,939 
visions to dealers in the Uni 8 P Cumberland County Power and Light: 
amounted to 814, 959 cars, compared with capital tal gg Tetucluding ‘this LA. B af the ph. -y Fy the Serainen “esmestl ae Sept. 30 99 332,869... 


qr. e328, 
896,329 cars in the first nine months of for the first nine months of 1930 was equivalent to $2,68 per share. 12 mo.Sep.30 e1,291,124 e1,212,292 
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UTILITIES 
—Com. Share— 
--——Net Income———. Earnings 
Company. 931. 1930. 1931. 1930. 


Engineers Public Service: 
12 mo.Oct.31 6,273,732 6,973,590 2.07 2.66 


Mlinois Light and Power: 
12 mo.Oct.31 6,028,297 6,825,108 r12.47 r14.63 
New England Public Service: 
Sept. 30 qr. e1,280,917 e1,239,238 
12 mo.Sep.30 e5,486,821 e5,030,815 
Sierra-Pacific Electric: 
12 mo.Sep.30 e450,360 597,294 
Virginia Electric and Power: 
12 mo.Oct.31 e6,113,115 e6,008,871 
RAILROADS 
“(Net income) 
Lehigh Valley R. R.: 
Sept. % qr. *1,238,975 657,164 we 5A 
9 mo. Sep.30 *1,865,919 1,496,775 ‘ 1.23 
Missouri Pacific Railroad: 
10 mo.Oct.31 2,514,648 6,005,184 p3.50 3.64 
Pennsylvania R. R 


Sept. 30 qr. 6,117,080 21,265,192 46 1.64 
9 mo. Sep.30 9,681,943 51,242,087 73 = =63.95 
*Net loss. tProfit before Federal taxes. 


e Profit before depreciation. r On combined 
preferred stocks. pOn preferred stock. 
a On Class A stock. h On shares outstand- 
ing at close of respective period. 


PUBLIC UTIL!TY 
EARNINGS 


American Water Works and Electric Com- 
pany, Inc. 


1931. 1930. 
October gross .......... $4,013,905 $4,440,999 
Net earnings .......... 1,962,227 2,065,712 
Twelve months’ gross.. 50,870,026 54,654,134 
Net earnings .......... 24,674,863 27,041,327 
Net income after depre- 


SE cacccascetrnsave 5,911,576 7,233,802 
Balance after preferred 
rrr 4,711,576 6,033,802 


Baton Rouge Electric Company 


October gross .......... 114,074 101,671 
Net operating revenue. 41,772 27,043 
Twelve months’ gross.. ee es 1,361,417 


Net operating revenue. 508,312 490,081 
Surplus after charges. . 349,188 363,762 
Bangor Hydroelectric, Inc. 
October gross .......... 191,953 
*Balance after 
and charges .......... 


2,009 80,269 
Twelve months’ gross.. 2,278,256 2,211,534 
{Net income ........... 38 850,6i 


5 Gi 
Surplus after dividends. 129,284 145,981 
*Before depreciation. tAfter taxes, in- 
terest, depreciation, . 


Bell Telephone Company of Pennsylvania 
(Report to Interstate Commerce Com- 


190,376 


mission) 
October gross .......... 6,173,917 6,419,047 
Net earnings .......... 1,610,635 1,543,481 
Ten months’ gross..... 61,186,282 63,155,136 
Net earnings .......... 15,369,971 14,990,068 


Canadian Northern Power Company 
October gross .......... 
Net after expenses..... 
Ten months’ gross..... 2,755,816 2,606,778 
Net after expenses..... 1,873,564 1,753,097 

Central Maine Power Company 
(Middle West Utilities System) 


286,163 268,637 
193,753 180,593 


Third quarter gross.... 1,949,919 1,841,655 
Net income before de- 
EN, -44606:446000- 707,697 639, 666 
‘welve months’ gross.. 7,741,117 7,032,510 


Net income before de- 
preciation ........... 2,951,342 2,376,202 


Cumberland County Power and Light Com- 
pany 
(Middle West Utilities System) 


Third quarter ss.... 1,230,544 1,237,010 
Net income before de- 
preciation ............ 


328,992 332,869 
Twelve months’ gross.. 4,937,442 4,800,765 
Net income before de- 


preciation ............ 1,291,124 1,212,292 
Chesapeake & Potomac Telephone Company 
of West Virginia 
(Report to Interstate Commerce Com- 
mission) 


October gross ... 509,567 521,229 








Net earnings 115,537 106,366 
Ten months’ gross 5,069,991 5,117,598 
Net earnings 1,048,757 1,022,681 


Diamond State Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
October gross .......... 171,310 166,716 
Net earnings .......... 47,269 875 
Tea months’ gross..... 1,666,313 1,649,583 
Net earnings .......... 481,825 438,328 
El Paso Electric Company 
October gross .......... 228,091 317,035 
Net operatin revenue. 134,866 151,232 
Twelve months’ gross.. 3,493,868 3,646,981 
Net operating revenue. 1,580,486 1,613,617 


Surplus after charges.. 1,089,030 1,259,076 
Eastern Texas Electric Company of Dela- 
ware 


October gross .........- 746, $0 818,504 


Net operating revenue. 296, 301,522 
Twelve months’ gross.. 9,472,415 10,179,630 
Net operating revenue. 3,749,632 4,162,736 


Surplus after charges.. 1,367,867 2,107,429 
Gulf States Utilities Company 
October ee Moin keaous paged 
Net operating revenue. ( ‘ 
Roniee mmamtns’ gross.. 6,489,707 7,086,537 
Net operating revenue. 2,780,233 3,129,076 
Surplus after charges. . 1,717,375 2,104,136 
New England Public Service Company 


558,532 
209,316 


Third quarter gross... 5,852,624 5,838,186 
i r e- 

oR epereeterey 1,280,917 _ 1,239,239 

Twelve montis’ Eros. : 23,597,353 22,860,063 

Net income ore 5,486,821 5,030,815 


BROEOM occ ce ccssnce 4 
PNow Jersey Bell Telephone Company 


(Report to Interstate Commerce Com- 


mission) 
ber gross ......+-:- 4,158,316 4,249,279 
Re earnings . peaseeees a 914.320 a $89,821 
Ten months’ gross....- Le 1.664.901 


Net earnings ..-.--: 


American Security News: 
Bond Redemptions 


Key West Electric Company 


1931. 1930. 
October gross .......... 16,385 18,052 
Net operating revenue. 7,689 7,049 
Twelve months’ gross.. 212,713 227,340 
Net operating revenue. 91,590 92,674 
Surplus after charges. . 64,413 


Northwestern Bell Telephone Company 
(Report to Interstate Commerce Commis- 


sion) 
October gross ... ... 2,837,841 2,991,171 
Net earnings tekaeene 656,877 762,348 
Ten months’ gross..... 28,643,986 29,118,809 


Net earnings 6,941,339 7,116,870 
New York Telephone Company 
(Report to Interstate Commerce Commis- 
sion) 

October gross .. . 18,067,209 18,490,160 
Net earnings ........ 4,370,413 4,496,990 
Ten months’ gross... ..176,383,386 177,888,667 
Net earnings ...... ... 39,343,876 36,904,164 
Ponce Electric Company 
October gross ... 27,658 35,207 


Net operating revenue. 13,496 13,853 
Twelve months’ gross. . 358,181 377,018 
Net operating revenue. 143,212 156, 656 
Surplus after charges. 142,293 153,509 


Public Service Company of New Hampshire 
(Middle West Utilities System) 


Third quarter gross.... 1,393,174 1,258,538 
Net income before de- 

preciation ............ 367,993 341,072 
Twelve months’ gross.. 5,557,681 5,460,608 
Net income before de 

preciation ......... .. 1,639,837 1,680,089 


Pennsylvania Telephone Corporation 
(Report to Interstate Commerce Commis- 


sion) 
October gross .......... 203,446 216,289 
Net earnings .......... 91,704 91,379 
Ten months’ gross... 2,090,962 2,159,724 
Net earnings ae eect 978,108 898, 9 
Southern Bell Telephone and Telegraph 
Company 
(Report to Interstate Commerce Commis- 
sion) 
October gross .......... 4,917,291 5,175,085 
Net earnings .......... 1,230,776 1,279,727 
Ten months’ gross..... 49,680,949 51,850,782 


Net earnings _ 12'456,344 12/249'110 
Savannah Electric and Power Company 


October gross ......... 171,372 180,625 
Net operating revenue. 84,743 82,651 
Twelve months’ gross.. 2,089,131 2,204,348 
Net operating revenue. 1,017,375 1,029,854 
Surplus after charges. . 594,739 596,55 


Southwestern Bell Telephone Company 
(Report to Interstate Commerce Commis- 


sion) 
September gross 6,681,612 7,180,675 
Net earnings .......... 1,450,65 1,844,623 
Nine months’ gross.... 62,181,403 65,199,996 
Net earnings ........ . 14,398,995 16,189,228 
Virginia Electric and Power Company 
OCoteber STOSS .......6.. 1,429,680 1,459,139 
Net ae revenue. ,115 667,899 
Twelve months’ gross.. 17,067,603 17,179,194 
Net operating revenue. 7,878,852 7,732,713 
Surplus after charges.. 6,113,115 6,008,871 
Winnipeg Electric Company 


September gross ....... 452,04 ,609 
Net after expenses... 152,462 149,278 
Nine months’ gross.. 4,304,314 4,656,233 
Net after expenses..... 1,424,365 1,513,135 


Western Public Service Company 
October gross ......... 192,206 209,961 


Net operating revenue 67,076 84, 

Twelve months’ gross.. 2,504,347 2,376,281 
Net operating revenue. 937,519 868,200 
Surplus after charges. 456,835 466,654 


RAILROAD EARNINGS 


Chicago, Indianapolis & Louisville 


1931. 1930. 
October gross .... 882,095 1,259,286 
Net operating income. . 21,873 96,665 
Ten months’ gross. 9,521,917 12,643,041 
Net operating income. 251,938 1,043,710 


Clinchfield 


October gross - 466,439 505, 202 
Net operating income 146,660 185,221 
Ten months’ gross. 4,589,595 6,065,604 
Net operating income. 1,249,379 1,610,300 


Colorado & Southern 
(actuting Fe Worth & Denver City and 
ichita Valley Railw ;? 

October gross ..... . 1,653,11 1,899,014 
Net operating income. 408,553 457,510 
Ten months’ gross..... 14,008,117 17,297,024 
Net operating income.. 2,280,970 2,607,328 
Long Island 
October gross ....... 2,922,929 3,371,761 


Net operating income. . 493,185 683,491 
Ten months’ gross..... 31,003,758 33,736,765 
Net operating income.. 6,581,092 6,965,851 
BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


EVERAL small lots of foreign and 
S municipal bonds were the only ad- 
, ditions made last week to the list 
of loans called for payment in Decem- 
ber before their maturity dates. These 


additions increased the total for the 
month to $21,176,000, compared with 
$21,817,000 in November, and $68,631,- 
000 in December, 1930, at corresponding 
dates. 

The bonds to be redeemed this month 
are classified as follows: 





Industrial .......... acd wei'tmauacisa ee 
Public witty sadamurexessserexeyes er Gor 
State and municipa “ _ s 
DE, acieeeeeus%e 10,274,000 
DOE vc cccccevsreececncssee 137, 
CC Ci ds caeee an bineeeedn nen ceee $21,176,000 


American Sugar Refining Company, $3,500,- 
000 of fifteen-year 6s, due Jan. 1, 1937, 
called for payment at 102% on Jan. 1, 1932, 

at the National City Bank, New York. 

Lowest arid highest numbers called: D3, 

D2356; M44, M28913. Coupons due Jan. 1, 

1932, should be collected in the usual man- 

ner. 


Alpine Montan Steel Corporation (additional 
rawing), $13,000 of first (closed) 7s, due 
March 1, 1955, called for payment at par 
on March 1, 1932, at the New York Trust 
Company, New York, or the Niederoester- 
reichische Escompte-Gesellschaft, Vienna. 
Numbers called: D155, D222; M152 lowest, 

M4458 highest. 


Blooming Grove Hunting and Fishing Club, 
$1,500 of 5s, due July 1, 1959, called for 
1932, at the 


ayment at par on Jan. 1, 193 ] 
Provident Trust Company of Philadelphia, 
Philadelphia. Numbers called: $100 de- 
nomination, 55, 61, 116, 117, 119; de- 
nomination, 279, 374. 


Buenos Aires (Province of), £14,420 of 4! 
per cent external railway loan of 1 
called for payment at par on Dec. 1, 1931 
at Erlangers, Ltd., London. Lowest an 
highest numbers called: £20 denomination, 
83347, 84832; £100 denomination, 84902, 91664. 


Buffalo and Crystal Beach Corporation 
$7,000 of first 7s, due July 1, 1938, called 
or pexment at 102 on Jan. 1, 1932, at the 
M. . Trust Company, Buffalo, N. Y. 

Lowest and pighest numbers called: C65, 

C366; D85, D340; M67, M259. Coupons due 

Jan. 1, 1932, should be collect in the 

usual manner. 


Chicage (City of), Il., various of corporate 
tax warrants, dated April 1, 1929, called 
for payment on Dec 10, 1931, at office of 
the City Treasurer or the Guaranty Trust 
Company, New York. Numbers called: 
$25, denomination, 1142-1147, inclusive. 

Chicago (City of), Ill., various of tax-antic- 
ipation warrants called for payment on 
Dec. 10, 1931, at office of the Citv Treas- 
urer and Halsey, Stuart & Co., Chicago, 
or the Guaranty Trust Company, New 
York. Numbers called: 1929 educational 
fund 6s, dated April 1, 1929, due Sept. 15, 
1930, $25,000 denomination, 974-978, inclu- 
sive; 1929 building find 6s, dated July 1, 
1929, due Sept. 15, 1930, $1,000 denomina- 
tion, B3902-3953, inclusive. 

Casper, Wyo., bond 155 of Paving District 
38 called for payment immediately. 

Denver, Col., various of local improvement 
bonds called for payment on Dec. 31, 1931, 
at office of the City Treasurer or the 
Bankers Trust Company, New York, only 
upon arrangement with the City Treas- 
urer ten days prior to the expiration of 
this call date. 

Eastern Pennsylvania Railways Company, 
entire issue of first 5s, due Julv 1, 1936, 
called for payment at 110 on Jan. 1, 1932, 
at the Central Hanover Bank and Trust 
Company, New York. Coupons due Jan 
1, 1932, should be collected in the usual 
manner. The Pennsvivania Power and 
Light Company, 2 Rector Street, New 
York, will purchase all or any of these 
bonds presented at its office on or before 
Jan. 1, 1932. at 110 and accrued interest 
to Jan. 1, 1932, discounted on a true dis- 
count basis at the rate of 2% per cent per 
annum from the date of presentation to 
Jan. 1, 1932. 

Everett, Wash., bonds 22-37, inclusive, of 
Local Improvement District 458. called for 
payment on Dec. 6, 1931, at office of the 
City Treasurer. 

Elbert County, Col., various of county and 
school warrants called for pavment on 
Nov. 10 and Nov. 20, 1931, at office of the 
County Treasurer. 

Finland (Republic of), $122.000 of external 
54s, due Feb. 1, 1958. called for payment 
at par on Fen. 1, 1932, at the National 
ay ae New - Lowest and high- 
est numbers ca : D2, D ; . 
M14405. _ i 

Havana Docks Corporation, $116,000 of first 
collateral lien A 7s, due July 1, 1937, called 
for payment at par on Jan. 1. 1932, at the 
ta + aa —— Companv. Boston. Mass. 

umbers ca : , DT2; M1 ’ 
M3158 highest. . 

Hungarian Consolidated Municipal Loan, 
$96,500 of secured external 7s of 1926, due 
Sept. 1, 1946, called for payment at par on 
Jan. 1, 1932. at Speyer & Co., New York 
Lowest and highest numbers called: 20037. 
D1181; M2014, M5399. Couvons due Jan. 1. 
sees, should be collected in the usual man- 
ner. 

Hall Baking Company, various of first 
due Jan. 1, 1946, called for payment at a 
oa i. i_. at the sarine Trust Com- 

uffalo, Buffalo, N. 
called: 5 lowest. 625 hichest 3. Humters 

Hungarian Consolidated Municipal Lean 
$173.500 of secured external 7%s of 1925" 
due July 1, 1945. called far pavment at par 
on Jan. 1, 1932, at Snever & Co., New 
York. Lowest and highest numbers called : 
D0029. 59; M0033, M9487. Coupons due 


Jan. 1, 1932, should be collected in the 
usual manner. 


Marshall Corporation, $6,000 of first and 
collateral trust 64s, due April 1, 1932, 
called for payment at 100% on Jan. 1, 1932, 
at the Security-First National Bank, Los 
Angeles. Numbers called: M172, M174, 
M175, M177, M179, M18U 


Moffat County, Col., various of warrants 
called for payment on Nov. 5, 1931, at of- 
fice of the County Treasurer, Moffat 
County, Col. 


New Boston Land Company, $8,000 of twen- 
ty-year 6s, due Jan. 1, 1938, called for 
ayment at 102% on Jan. 1, 1932, at the 
irard Trust Company, Philadelphia. 
Numbers called: $1, denomination, 3, 
258, 348, 376, 378, 411, 426, 431. 


Oklahoma City, Okla., $12,800 of 6 per cent 

improvement bonds called for payment at 

ar on Dec. 1, 1931, at office of the City 
reasurer. 


Olympia, Wash., various of local improve- 
ment bonds called for payment on Nov. 23 
and Nov. 26, 1931, at office of the City 
Treasurer. 

Pennsylvania Glass Sand Corporation, $60,- 
000 of first 6s, due July 1, 1952, called for 
ayment at 105 on Jan. 1, 1932, at Brown 

rothers Harriman Company, New York, 
Boston and Philadelphia. Numbers called: 
24, D91; M11 lowest, M4540 highest. 

Platte wy f Wyo., entire issue of School 
District 8 ep | 6s, dated Jan. 1, 1922. 
due 1947, called for payment on Jan. 1, 
1932, at the United States National Com- 
pany, Denver, Col. 

Rheinelbe Union (Gelsen-Kirchener Berg- 
werks-Aktiengeselischaft, Deutsche Lux- 
emburgische rgwerks und Huetten-Ak- 
tiengeselischaft, humer Verein fuer 
Bergbau und Gusstahlfabrikation), $%.4.- 

of: twenty-year 7s, due Jan. 1, 1946. 
called for payment at par on Jan. 1, 1932 
at Dillon, ead & Co. and , 
Schroeder Banking Corporation, New 
York; J. Henry Schroeder & Co., London; 
Mendelssohn & Co., Nederlandsche «iu... 
Maatschappij and Pierson & Co., Amster- 
dam. Numbers called: M201 lowest, 
M24980 highest. 

Rio de Janeiro (State of) (United States of 
Brazil), $40, of external secured 6%s of 
1929, due Jan. 1, 1950. called ror «= + :ear 
at par on Jan. 1, 1932, at E. H. Rollins & 
Sons and the Bank of America. WN. A., 
New York. Numbers called: $1,000 de- 
nomination, 366 lowest, 5959 higues:. 

Sao Paulo (State of) (United States of Bra- 
zil), $382,000 of fifteen-year external 8s of 
1921, due Jan. 1, 1936 (American issue), 
called for payment at 105 on Jan. 1, 1932 
at Speyer Co., New York. Lowest and 
highest numbers called: D64, D1984: M25. 
M . Coupons due Jan. 1, 1932, should 
be collected in the usual manner. The 
loan contract provides for the redemption 
on Jan. 1, 1932, of $990,000 of bonds, but 
the funds available only allow for the re- 
tirement of $382.000. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Nov. 26 and Dec. 12, 1931, 
at office of the City Treasurer. 

Tacoma, Wash., various of local im»rove- 
ment bonds called for payment on Nov. 18 
and Nov. 19, 1931, at office of the City 
Treasurer. 

Union Electric Light and Power Company 
of Mlinois, $125.000 of first A 5%s, due Jan. 
1, 1954, called for payment at par on Jan 
1, 1932, at the Chase National Bank, New 
York. Lowest and hirhest numbers called: 
AD32, AD356; AM9, AM9684 

Watervliet Paper Company, $95,000 of first 
6s, due to 1940, called for payment at par 
on Dec. 15, 1933, at the Bank of Kalama- 
zoo, Kalamazoo, Mich. Numbers called: 
Due June 15, 1936, 1491-500, inclusive: 
M111-150, inclusive. Due June 15. 1937, 
D501-510, inclusive; M151-195, inclusive. 

West Texas Compress and Warehouse Com- 
pany, entire issue of first mortgage serial 
7 per cent bonds called for pavment at 
102, on Jan. 1, 1932, at the Interstate Trust 
and Banking Company, New Orleans, La. 

Whatcom County, Wash., various of school 
district general fund warrants called for 
payment on Nov. 12. 1931, at office of the 
County Treasurer, Bellingham, Wash. 





BOND REDEMPTIONS 


In The New York Times 
Week Ended Tuesday, Dec. 8, 1931 


Computing-Tabulating-Recording Co., 6% 30- 
Yr. 8. F.G. B. due July 1 941 

Dec. 8, Page 51 

Detroit Edison Co., 10-Yr. 6% Convertible G 
Debenture Bonds, Series of 1932 

Dec 8, Page 51 

Hungarian Consolidated Municipal Loan, 20- 


Yr. 744% Secured S. F. G. B. External Loan 
of 1925. Dec. 3 & 7 
Hengarian Consolidated Municipal Loan, 20- 
Yr. 7% Secured S. F.G. B. External Loan 
of 1926. Dec. 3 & 7 


Hungarian Land Mortgage Institute, 74% S 
F. Land Mortgage Gold Bonds, Series A 
Dollar Bonds and Series B Dollar Bonds, 


due May 1, 1961. Dec. 2, Page 43 
Pennsylvania Glass Sand Corp., ist mtg. 6% 
8S. F. Bonds maturing July 1, 1952 

Dec. 8, Page 51 
Pennsylvania Power & Light Co., ist mtg. 
G. Bonds of Eastern Pennsylvania Railways 
Company. Dec. 3 & 7 
State of San Paulo, 15 Yr. 8% S.F.G 


Bonds, External Loan of 1921, due Jan. 1, 
1936. Dec. 4 & 8 
Union Electric Light & Power Co. of Tl- 
nois, ist mtg. G. Bonds, 5%% Series ‘‘A’”’ 
due Jan. 1, 1954. Dec. 7, Page 35 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 
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Speculative Commodity Markets 


Continued from Page 957 


330,584 pairs, a decrease of 19.1 per cent 
from September’s 31,293,265 (revised) 
and of 8.7 per cent from the 27,731,295 
pairs produced in October, 1930. The 
preliminary estimate of the New York 
Hide Exchange had placed October pro- 
duction at 25,000,000 pairs. 
NEW YORK HIDE FUTURE PRICES 


—Dec.—— ——Mar.—— ——June—— 

ae. Low. H eh. Low. High. Low. 
Nov. 30.. 6. 6.80 7. 7.00 8.00 7.80 
“a ae -.. 7.00 7.00 7.90 7.80 
a. Me wes - 7.10 690 7.90 7.80 
Dee. 3.. 6.90 6.85 7.70 7.60 
Dec. 4.. 7.05 7.00 7.70 ‘7.70 
Mee Bas, ae ooo Cn Tae Tae THe 
Wk’'s rge. 6.80 6.80 7.25 685 8.00 7.0 
a er .-. 7.30 7.29 8.05 7.90 
Dec. 8.. 7.15 7.00 7.85 7.65 
Dec. : 7 ren ... 7.65 7.55 

close. ... 17.55 
—Sept.— 
High. Low. 
CM cried datad benccennes swage ca. ae 
Dh, Micbuncoherserekvasideneweninnt 8.65 8.55 
RS Marcas i aa Narepiabierane eben 8.60 8.45 
EE Mi ccereiaend pe phsap henaabewmas 8.43 8.40 
i ae era same MEE 
SE OM soa a han aaa asum ak os sawn e a pa 
Week’s range 8.65 8.40 
B Wiidsckseceddecsasemsereesaae 
ee eee renee 
ES SSR ree errr 
Ree ry re 
+Traded. 


RUBBER 


RICES for rubber futures advanced 
P last week in response to the cus- 

tomary week’s crop of restriction- 
plan rumors, and then dropped Tuesday 
to new all-time lows, without special 
reason other than the general business 
outlook. The old A contract for Decem- 
ber delivery dropped to 4.10 cents a 
pound. The December No. 1 contract 
closed Tuesday in New York at 4.17 
cents bid, after touching 4.16 the same 
day, against 4.28 bid a week ago. 

New York receipts of crude rubber 
for the entire month of November 
amounted to 36,072 tons, against 31,821 
in October, 33,435 in September and 
28,486 in November, 1930. London and 
Liverpool receipts for the week ended 
Dec. 5 were 874 and 885 tons, against 
716 and 315 the week previous. Stocks 
were 72,904 and 56,901 at the end of the 
week, London stocks having decreased 
303 tons during the week, while Liver- 
pool stocks increased 535. 

NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD CONTRACT 
—— —— —Mar.— 
High. Low. High. Low. 
+ ME iinkcahin eee 4. 4.30 4. 4.48 
a SSE 4.26 4.26 4.50 4.43 
Season 4.33 433 4.52 4.46 
EE Min ye cathi Kae Ger Gan Sa xcs ee. 
EY as sa hae wcpirees 4.36- 4.29 463 4.50 
BE) ndeasdenennahe wan Seth pete ak 
Week’s range ....... 4.36 4.26 4.63 4.43 
i} eee ee mise --. 4.62 4.53 
DG, Eivacacccacesvere 25 4.16 4.46 4.41 
+ eaerearree 4.21 416 4.51 4.45 
Dec. 9 close......... 14.23 4.51@ 4.52 
Sg PO —July— ——Sept.—_ 
High. w. ne. w. High. Low. 
Nov. 30.. 4.69 4.60 4. 4.68 4. 4.82 
Dec. 1.. 4.58 4.55 4.69 466 483 4.79 
Dec. 2.. 4.62 460 4.73 469 485 485 
a ee ... 470 469 484 4.83 
Dec. 4.. 4.72 4.65 484 4.78 5.00 487 
Dec. 5.. 4.72 4.71 ee .-. 495 4.95 
Whk's rge. 4. 4.55 4.84 466 5.00 4.79 
Dec. "i th 4.65 482 4.76 495 4.95 
i =e ... 468 463 4.76 4.76 
. 9.. 460 455 4.73 465 4.87 4.79 
Dec. 9 
close .. 4.61@ 4.65 4.72@ 4.75 4.85@ 4.88 
+Bid. 
Malayan gross shipments of crude 


rubber for November were 48,012 tons, 
against 45,911 in October and 44,336 and 
¢2,832 in September and August. Ceylon 
shipments were 4,853 for November, 
against 5,102, 4,195 and 3,756 in October, 
September and August. 


SILK 


ANUARY futures broke Tuesday to 
new all-time lows for the local 
exchange, selling down to $2.10 a 
pound, 3 cents under the previous low 
established last May in the July and 
August contracts. The other futures 
dropped correspondingly, December con- 


tracts closing Tuesday in New York at 
$2.07 bid and $2.10 offered, compared 
with $2.18 a week ago. Wednesday saw 
further declines. The losses were re- 
flected only mildly on the Japanese ex- 
changes, December futures in Yokohama 
dropping to 550 yen Tuesday, against 
568 the Tuesday previous. The New 
York spot market was also lower, spot 
prices for crack silk averaging $2.27, 
against $2.29 a week ago. Certificated 
stocks in New York and Chicago con- 
tinue to mount, reaching 6,060 bales 
Tuesday, against 5,340 the Tuesday pre- 
vious. 


NEW YORK SILK FUTURE PRICES 


——Dec.——- ——Jan.—— 
High. Low. High. Ww. 
ER sit endpiinsio sae 2.17 2.17 2.20 2.20 
(SS Sain aie a, aa ae 
| St ees 2 Se ou ee 
MESS oe Scsatracea:wisie® 2.15 2.13 2.15 2.15 
i Serer 2.14 2.14 2.15 2.14 
Et SP eee nea 6 tie eras wen 
Week's range ....... 2.19 2.13 2.20 2.14 
EE, Mtaniaehse.ie.-0:6 oe oe | 6 
Ee ot oo. fa fae 
2 are 2.03 2. 2.08 2.05 
mee. © ebnee........ 2.03@ 2.05 +2.05@ 2.07 
—Mar.-—- ——_May—— —Jun 
High. Low. High. w. High. Low. 
Nov. 30.. 2.21. 2.20 2.21 2.19 2.20 2.19 
Dec. 1.. 2.20 2.20 2.21 2.20 2.20 2.20 
Dee, 3..2333 2255 2p Zee». mee 
Dec. 3.. 2.18 2.16 2.19 2.16 2.18 2.16 
Dec. 4.. 2.16 2.15 2.17 2.15 2.17 2.15 
mee, §..20 25 28 2- ... sais 
Wk’'s ag. 2.21 2.15 2.21 2.15 2.20 2.15 
ec. -. 2.18 2.18 oe ae! eT 
Dec. 8.. 2.17 2.13 2.17 2.13 2.18 2.13 
Dec. 9.. 2.11 2.10 2.12 2.10 2.12 2.10 
Dec. 9 
close e 2.09@ 2.11 +2.10@ 2.11 2.11 


The October movement of raw silk, as 
given by the National Raw Silk Ex- 
change, is given below, together with 
eomparative figures for September, and 
for October, 1930. World consumption 
and consumption in the United States 
(deliveries to mills) for November were 
well below both the preceding month and 
the corresponding month last year. 


MOVEMENT OF RAW SILK 
(Picul bales of about 133 pounds) 


Nov., Oct., Nov., 

*World: 1931. 1931. 1930. 

COTTE 58,268 81,986 62,298 

Consumption ........... 53,130 61,408 64,042 

apan: 

CO Serres 47,870 68,435 52,183 

RSPR? 50,870 67,435 52,183 
United States: 


Deliveries to mills...... 50,645 56,668 57,333 

+N. Y. warehouse stock .67,275 49, 49,238 

*Excluding silk produced for domestic 
consumption. tEnd of month. 


WINTHROP W. CASE. 


Canadian Business 


Recedes Further 
Cont:nued from Page 951 


the index of common stocks compiled by 
the Dominion Bureau of Statistics. The 
general index for November is 71.9, as 
compared with 64.6 for October, the low 
for the year and 109.6 for November, 
1930. All of the groups included in the 
general index, with the exception of 
bank stocks, rose during the month. Bank 
stocks remained unchanged. 

Table III gives for the last three 
months the general index of common 
stock prices and its component groups, as 
reported by the Dominion Bureau of Sta- 
tistics. 





TABLE Ill. INDEX OF CANADIAN 
SECURITY PRICES 

Nov. Oct. Sept. 
CN GD 60:6 s80i0 00050: 71.9 646 68.6 
EE Sct gtbebcetwaceas ames 92.9 92.9 94.3 
i a oth hops cee 63.5 60.1 65.4 
Ind “eee s: $6.6 74.3 79.3 
[ron and steel.............. 88.8 78.3 85.9 
PD OD GOP nce sees 12.2 10.6 11.5 
EE iip65500 s6ccbse0n8 eos 69.5 57.5 56.8 
DE S446 4564s ode win ace 46.1 45.4 46.1 
Pu eR Rec hn aspen weaned 107.1 101.0 105.8 

H. E. HANSEN 


Utilities Power and Light Corp. 
The Utilities Power and Light Corpo- 
ration has chartered the Utilities Power 
and Light Corporation, Ltd., r Ca- 
nadian laws, with a capital of 100,000 
shares of no par value as a wholly owned 
subsidiary to own all the stocks of Ca- 


nadian and British companies formerly 
owned by the American company. 

Principal among these properties is 
the Greater London and Counties Trust, 
Ltd., of England, which controls the Bed- 
fordshire, Cambridgeshire & Huntingdon- 
shire Electricity Company, the Edmund- 
sons’ Electricity Corporation, Ltd., the 
Reading Electric Supply Company, Ltd., 
and the Shropshire, Worcestershire and 
Staffordshire Electric Power Company 
and their subsidiaries. 

The trust also has substantial invest- 
ments in other British utility systems. 
The subsidiaries under the authority of 
acts of Parliament furnish electricity 
without competition in three large areas 
outside the city of London, extending 
east, west, south and north and serving 
a population of 4,500,000 in England-and 
Scotland and one of more than 1,000,000 
in Wales. 

In addition to the British properties, 
the new Canadian affiliate will control 
the Maritime Coal, Railway and Power 
Company, Ltd., of Nova Scotia and will 
take over from the Central States Power 
and Light Corporation of Delaware that 
company’s holdings in the Eastern Elec- 
tric and Development Company, Ltd., of 
Canada, the Canada Electric Company, 
Ltd., of Novs Scotia, the Moncton Tram- 
ways Electric and Gas Company, Ltd., 
of New Brunswick and the Western Coun- 
ties Gas Company and Rubana Oil Com- 
pany properties in Canada. 

The fluctuations in the pound sterling 
and in Canadian exchange will have no 
effect on the actual worth of the foreign 

roperties of the Utilities Power and 
ight system or upon the corporation’s 
ability to pay dividends, in the opinion 
of officials of the company. 

Advances made by the parent company 
to the British properties have been made 
on a dollar basis, and the earnings of the 
British companies have been carried to 
surplus and reinvested in extensions and 
additional properties. Utilities Power 
and Light Corporation is in a position to 
continue that policy, it was announced 


some weeks ago, and probably will carry 
it on for years to come. 

The system planned the expenditure 
of £10,000,000 in Great Britain over a 
period of five years, one year of which 
has been completed, so that the original 
plan calling for $50,000,000 will be con- 
siderably less over at least part of the 
entire period, due to the decline of ster- 
ling to $3.832% at yesterday’s closing 
quotation. 


International Power and Paper Company 
of Newfoundland 

The International Power and Paper 
Company of Newfoundland, Ltd., a divi- 
sion of the International Paper and Power 
Company, for the third quarter reports 
net revenue, available for interest and 
reserves, of $853,028, compared with 
$765,588 in the third quarter of last year, 
an increase of 11% per cent. Balance 
added to surplus in the third quarter was 
$248,540, against $194,986 in the corre- 
sponding quarter a year ago. 

For the first nine ole of this year 
net revenue available for interest and 
reserves was $2,372,496, 111-3 per cent 
greater than for the first nine months of 
last year and thirteen times the interest 
requirements for the period on the com- 
pany’s first mortgage 5 per cent bonds. 
After deducting depreciation and deple- 
tion, the balance was over ten times first 
mortgage bond interest. Balance added 
to surplus in the first nine months was 
$651,379 this year, compared with $377,- 
644 last year. 


Comparative statements are as follows: 
Quarter Ended 


Sept. 30, 

1931. 1930. 
oe rere $2,345,496 $2,034,991 
Net revenue, including 
— Rs 853,028 765,588 

SS: 

Deprec. and depletion.. 183,293 157,759 

Int. on first mort. bonds 60,825 60,825 

Int. on debtrs., other 

int. and amort. of bond 

GRE ici cin an 0008 ae 360,370 352,018 
Balance added to surplus 248,540 194,986 
Surplus June 30.......... 2,920,626 1,935,804 
Surplus Sept. 30.......... 3,169,166 2,130,790 


Security News Notes 


United Chemicals, Inc. 

With a view to disposing of part of its 
interest in the Westvaco Chlorine Prod- 
ucts Corporation, United Chemicals, Inc., 
a holding company, has deposited with 
the Guaranty Trust Company 11,568 
shares of 7 per cent preferred stock of 
Westvaco Chlorine, each share of which 
will be available for exchange for three 
shares of the $3 preferred stock of 
United Chemicals now in the hands of 
stockholders. The exchange would mean 
the acquisition by United Chemicals of 
34,704 shares of its own preferred stock. 

United Chemicals was formed in 1929 
to take over 51 per cent of the preferred 
and 51 per cent of the common stock of 
Westvaco Chlorine. Since that time it 
has purchased control of two smaller 
chemical companies. There are 21,946 
shares of Westvaco preferred outstand- 
ing, of which United Chemicals owns 
11,568. 

William B. Thom, president of United 
Chemicals, said that the holding of the 
Westvaco preferred stock was no longer 
essential to United Chemicals. On Sept. 
26 net assets of United Chemicals were 

uivalent to $65.65 a preferred share. 

estvaco’s assets, at cost, were equal to 
$291.79 for each preferred share. By 
making the exchange, it was pointed out, 
stockholders of United Chemicals will re- 
ceive $2.33% in dividends, compared 
with $2 on their present holdings. 

Distribution of Westvaco’s preferred 
shares is expected to be sufficient to 








warrant listing the stock on a stock ex- 
change. 


Rossia Insurance Company 

Continuation of the slump in. security 
prices and the determination of the Con- 
necticut Insurance Department that valu- 
ations of Dec. 31, rather than June 30, 
must be used in annual reports have led 
the Rossia Insurance Company to pre- 
pare to replenish its surplus with $1,500,- 
000 taken from its present capital of 
$3,000,000. The par value of the shares 
is to be cut from $10 to $5. 

The Rossia directors have called a spe- 
cial meeting of the stockholders on Dec. 
18 to vote on the capital change. Less 
than a week ago Rossia omitted the divi- 
dend due on Jan. 2. 


Radio Corporation of America. 

The Radio Corporation of America has 
omitted the quarterly dividend of $1.25 
a share on the Class B preferred stock, 
but declared the regular quarterly divi- 
dend of 87% cents a share on the Class 
A preferred stock. The regular dividend 
of 35 cents, payable annually on each 
share of “original” preferred stock still 
outstanding, also was declared. 

In a statement issued after the meet- 
ing, it was said that “the board of direc- 
ters passed the dividend on the Class B 
preferred stock because the earnings for 
the months of October and November of 
the present year have not been such as 
to a the payment of the dividend 
on the Class B preferred stock.” 














Published 


TIMES SQUARE 





From January, 1883, to Date— 
Monthly Price Range of Industrial Stocks 


DESK OR WALL CHART—ONE DOLLAR, POSTPAID 


Finely Printed in Two Colors—Includes Monthly Figures 
Complete for Entire Period—Spaces Provided for Keeping 
Chart and Figures Up to Date Through 1932 From Figures 
in The Annalist—JIncludes Description of the 
Industrial Averages and List of Stocks om Which They Are 
Based—Daily Figures Available Each Week in The Annalist 
For Daily Figures for Week Ended December 9, See Page 952 of This Issue 


The ANNALIST 


NEW YORK 











———————————————————— 














964 THE ANNALIST Friday, December 11, 1931 





News of Foreign Securities 


change continued to 
lose ground in rela- 
tion to the leading 
foreign currencies on 
Monday, the weakness 
being attributed to 
week-end advices con- 
cerning the interna- 
The New York rate 








tional situation. 
opened 3% cents below last Saturday’s 
closing of $3.27%, falling —y 4! to 
$3.23%, with a partial recovery in later 
dealings to $3.25%. 


Further selling of British funds was 
in progress on Monday. The liquidation 
was not large, but jobbers acted with 

recaution owing to sterling renewing 
its downward trend. The conversion 3% 

r cents dropped to £70% and the war 
oan to £93%. 

Among the industrials, textiles con- 
tinued dull and rayons showed declines. 
Outstanding in the trading was strength 
in the international group on better Wall 
Street reports. 

In the oils, Royal Dutch rose, but most 
of the others were down. The Rhode- 
sian mining stocks declined. 

Gilt-edged securities continued de- 
pressed on Tuesday owing to the unin- 
terrupted fall of sterling, which touched 
$3.25 14 on Monday. The war loan closed 
% lower at £93%, the 4 per cent consols 
fell a full point to £79%4 and the funding 
loan declined % to £79%. Otherwise 
the market was idle and price changes 
were small and irregular. 

The international stocks were marked 
up, chiefly to conform to Monday night’s 
Wall Street quotations. Gold mining 
shares were the centre of interest, as 
the price of gold continued to rise. The 
metal advanced 8d to 126s 10d an ounce 
fine. It is expected that most of the 
South African gold mining companies 
will make a good showing when dividends 
are declared later this month. 

The following are closing prices on the 
London Stock Exchange on Dec. 8, with 
net change from prices of Dec. 1: ne 

e 


Price. Change. 
Anglo-Dutch ...... 12s + 
Anglo-Persian 
Babcock & Wilcox. 
Brazilian Traction 
British-American Tobacco .. + 


~ 
L+1 l++1 
makak Bax £ 





Celanese Corp of America —- % 
Cer ieee esa ean’ Wael 
Courtauld's ...... mitbend wikia’ d oat — vs 
EE MED ccccoces 5 - a 
i cee echencehnes Gaceees Ss + 








Dunlop Rubber .............15s1 —10%d 
oy Bay te “y 
EE, nchae Goeneenace s.0ekcuegs 35s —ls 3d 
Ce ccceccenacansseees 23s 9d + 
PED srcacacecveceebees $11 — 
mperial Chemical .............. 1 —4 
m WOOD cccccececces 73s 9d ee 
“gg FO Free .$14 ae 
nternational Nickel .......... $1 

London Midland Ry.............. £1 
London Underground ...........208 
Mexican Magle ............::. 6s 1 
gemieg tres Q! aera 

ebb hush wake euenee buns £3 
Rhodesian Anglo-Amer ........ 7s6d — 3d 
Rhokana Corp ..........ccescess _ 
TE bon bub 6e66en 6aendee £17 ~ 
Roya SS PeyEeeeeneree £14%, — 
Selfridge Store 6% pf......... 17s Ne 
Shell . (eee Pere £1% - yw 
Trinidad Leaseholds ......... 21s nie 
Unilever ordinary .............. £1 as 
United Havana Rys ord......... £4 ja 
United Molasses, Ltd............. s — 9d 
i a ata eR Pe 8s3d — 4 
rr 43s 1 - 
itish War Loan 5s gt - M% 
Do 4%, 1960-1990.............. £79% — 2% 


The Rhodesian coppers were dull, with 
Rio Tinto erratic. Diamonds rose, nota- 
bly De Beers, which advanced % to £3%. 
Reports of a “demoralized” diamond 
market in New York were a puzzle to 
London, and hints that the mines would 
be closed down were generally discred- 
ited. Diamond mines, it is pointed out, 
have been suffering many months from 
the depression, but have been carrying 
on with a small output, in some cases 
ust enough for maintenance. Figures 
ust received from Pretoria show that 
the value of diamonds exported in the 
first nine months of this year was 
£2,528,426, a decrease of £750,000 from 
that of the corresponding period of 1930. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average 
of 1928 as 100, was 61.9 on Dec. 3. This 
compares with 61.5 at the end of the 
preceding week and with 69.4 a month 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 5, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


N. ¥. Stock Exchange. N. Y. Curb. 
aceon $20,024,500 $1,798,000 
becksaae 12,699,000 962,000 
Maeda 15,461,500 1,474,000 
eer 849,898,500 68,792,000 
oracne 693,947,400 83,450,300 

High. Lew. 
‘aan ees 84.42 77.52 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

British 5s........ 95% @ 94% 96% @ 95% 100% @ 93 103 @102% 

British con. 2%s. 52% @ 51% 53 @ 52% 60%@ S51 58% @ 57% 

British 4%4s...... 931%4@ 92% 941%, @ 93% 102% @ 89% 100% @100% 
French rentes (in 

Paris) ......... 83.90@ 82.50 84.40@ 83.80 89.60@ 82.50 87.25@ 86.70 
French W. L. (in 

Paris) .........101.00@100.30 101.40@100.90 104.90@100.10 101.55@101.10 








ago. The average a year ago was 73.9 
and the low record of the present year 
was 53.1. 


Berlin 


On the unofficial curb market at Ber- 
lin stocks declined in the middle of last 
week, but recovered on Thursday and 
Friday. Reichsbank shares were sold 
heavily, touching 70. Following are the 
Stock Exchange Committee’s official quo- 
tations for prolongation of pending com- 
mitments in stocks: Deutsche Bank 50, 
Hamburg-American 20, Stahlwerke 16, 
Mannesmann Tubes 32, General Elec- 
tricity 28, Siemens & Halske 108, Rhen- 
ish-Westphalian Electricity 63, Farben- 
Industrie 90, Aschersleben Potash 65, 
AKU Rayon 45, Tietz 48, Feldmuehle 
Paper 45. 

hese were the average curb prices of 
Dec. 2. With the exception of bank 
shares, shipping stocks and certain elec- 
tricals, which show sharp declines, these 

rices differ little from those of Sept. 15. 

onds declined during last week, owing 
to continued fear that government will 
impose a tax on interest payments. 


Geneva 


The following are closing quotations 
on Dec. 8: 


Swiss 

Francs. 

American European Sec................+. 53 
ESSER Ser 
Banque d’Escompte Suisse.............. 192 
Cie Suedoise des Allumettes, B.......... 82 
9 "eerste steer es: 560 
Hispano Amer de Elec.................: 870 
BAGO APMORGMe TBISC..... 2... cccsccccccecs 125 
MPG Ge “EONe WEEE GOD. 2.00 ccccccccccses 28 
RT 385 
Nestle & Anglo-Swiss Cond Milk........ 430 
Societe Banque Suisse................-.. 552 


Paris 

Despite a further drop in the pound 
sterli on Monday the trend of stocks 
was slightly higher on the Paris Bourse. 
The government’s proposal to make up 
the Bank of France’s losses through the 
English pound’s depreciation was one 
factor responsible for the better tone of 
the market. Another favorable influence 
was the Suez Canal Company’s announce- 
ment of a dividend greater than was 
oeety expected. 

French rentes were an exception to 
the general trend, falling slightly. 

Stocks were generally steady on the 
Bourse on Tuesday, with some showing 
slight improvement. The Bank of France 
shares rose 700 francs, evidencing clearly 
restored confidence in that institution 
following the treasury’s decision to make 
up losses due to depreciation of the Eng- 
lish pound. Other stocks moving upward 
were Suez Canal, Credit Lyonnais, Rio 
Tinto Copper and Compagnie Generale 
Electricite. 

French rentes were again an exception 
to the general tendency. They were little 
traded and fell slightly, closing as fol- 
lows: The 3 per cents, 81.60; 1918 4s, 
93.75; 1920 amortizable 5s, 123.45; 1928 
5s, 99.05; 1920 6s, 100.60; 1927 6s, 103.05. 

The Paris Bourse was in bad condition 
last week, with s lators completely 
discouraged. Feegle with money to in- 
vest enter the market with great timid- 
ity, even when they believe that present 


prices for certain securities are attrac- 
tive. In addition, there has been some 
necessitous selling. The plethora of 
money continues, however. Although 
Thursday’s bank return showed increase 
of 964 millions in bills discounted on the 
approach of the November month-end 
and circulation rose 898 millions, private 
deposits increased 857 millions. 

he following are closing prices on the 


Paris Bourse on Dec. 8, with net change 
from prices of Dec. 1: 
BANKS. 
F Ch 4 
Banque de France............. 11,10 50 


_anaue de Paris et des Pays-B. 1,130 t 3 


— t wycanels pe tperagessaens 

om a "Escpts de Paris... 1, 

Credit Foncier ‘de France... e 3800 4 30 

Societe Generale Fonciere...... 174 + 9 

Union des Mines................ 327 — 1 
RAILROADS. 

Canadian Pacific ............... 2 

DT dc tinanwkcadensadeunoceansns 1,600 —160 

PUBLIC UTILITIES. 

Cie Generale d’Electricite...... Zs 

Dis d’Elec la Paris .............. 3900 + 100 

OS rr 2,080 —100 

ei b6 gwesck un cciddaw 700 — 60 

TO indice ni asacatcwecs 820 — 20 
INDUSTRIALS. 

Air DD fanscitehuxcasevecaes 500 — 20 
0 CRE eee 270 — 
Etablssements Kuhlmann 300 + io 
EE ED 6 ike enkid04sse0000 98 — 2 
Galeries Lafayette ............. 97 — 1 
Societe Andre Citroen........... 520 — 20 
Societe Francaise Ford.... 1 + 4 
I ed old nad euuiyos o:aai-4.eae 1,010 + 4 

SE EE, saga dccsaveeeascs — 50 

OIL 

a eee 1,220 — 50 
CANAL 

SEE Au Ciaeticanadeacadbanbuccee 12,000 —200 
MINES. 

Mines de Courrieres............ 360 — 1 

WN RG cnc ccccpsccocecess 400 — 0 





Ercole Marelli & Co. 


The Westinghouse Electric and Manu- 
facturing Company and the Westing- 
house Electric International Company 
have concluded an agreement for an ex- 
change of patents and experience with 
the leading Italian electric manufactur- 
ing concern, Ercole Marelli & Co., of 
Milan, F. A. Merrick, president of the 
American company, has announced. 


The statement said that the Westing- 
house companies do not participate fi- 
nancially or in the management of the 
Italian company. 

The relationship will be similar to that 
between the Westinghouse companies 
and the Siemens-Schuckertwerke of Ger- 
many, whose manufacturing line paral- 
lels that of the Westinghouse company 
in the United States. Although Siemens 
& Halske control the majority of the 
Schuckert company’s stock, the parent 
company is more closely related to Gen- 
eral Electric than to Westinghouse. 

The new foreign connection follows b 
months Westinghouse’s formation, wit 
the Schneider & Co. steel interests of 
France, of a company named Le Maté- 
riel Electrique S-W, the initials mean- 


ing Schneider-Westinghouse. The oper- 
ations of this company extend through- 
out France and in foreign countries. 

Westinghouse is represented in Great 
Britain through a comprehensive ar- 
rangement with the English Electric 
Company, Ltd., of Queens House, Kings- 
way, London, providing for technical and 
manufacturing connections and_ ex- 
changes of patents. 

The transaction with Ercole Marelli 
was negotiated by A. W. Robertson, 
chairman of Westinghouse Electric and 
Manufacturing, and L. A. Osborne, pres- 
ident of Westinghouse Electric Interna- 
tional. The two officials have been in 
various European countries together to 
study business conditions and to confer 
with related companies abroad. 





Ecuadorian Corporation 

The Ecuadorian Corporation Limited 
has declared a semi-annual dividend of 
3% per cent on the preferred stock and 
a quarterly dividend of 6 cents per share 
on the common stock, both payable Jan. 
1, 1932, to stockholders of record Dec. 
10, 1931. 

Standard Bank of South Africa 

The New York agency of The Stand- 
ard Bank of South Africa, Ltd., an- 
nounces that it has received the follow- 
ing telegram from the head office in 
London regarding the operations of the 


bank for the half-year ended Sept. 30, 


1931: 

“The board of directors have resolved, 
subject to audit, to pay to the share- 
holders an interim dividend for the half- 
year ended Sept. 30 last of 6 shillings 
per share, payable in British currency, 
being at the rate of 12 per cent per 
annum subject to income tax. Dividend 
warrants will be posted on Jan. 29 next. 
The bank’s investments stand in our 
books at less than market value as at 
Sept. 30 last, and all usual and neces- 
sary provisions have been made.” 
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Dividends Declared 


Since Previous Issue 
of The Annalist 








Regular. 
Company. Rate 
Aetna Casualty. ..40c 
Aetna ‘Life... | asap 30c 
Aetna Rub Co pf. - $1.75 
A press pf - $1.25 
Admin & Research AM. .0. ee 
Albany @ § -- +. «$4.50 
Allegheny & West Ry......$3 
Allis & Fisher... cr | 
Alum Goods | ete 
Alum Co of Am OE. «0... ee 
Am & For Pow $7 Ist pf.$1.75 
Do $6 ist pf... in . $1.50 
Am Dist Tei of ee -$1 
Do pf .... Terre | 
Am Express ... || - $1.50 
Am Fork & Hoe .. 37TKec 
a -$1.50 
Am Gas & Elec .. 25¢ 
SS eee ee ery 
Amer Pr & Lt, $6 pf... $1.50 
Do $5 pt A ee ae 
Amer Pub Welf Tr, Cc} A.25c 
ae & ¢...... +...» 25e 
Am Pub Ser, 7% pf... ..$1.75 
Am Pub Serv, p +. $1.75 
Amer Roll Mil, Ser B pf.$1.50 
Amer Shipbuilding rere 
Do pf .... oo Lae 
Am Snuff c00e 0 GOe 
Do pf $0 0.00: vec wees «hie 
Am Yvette Inc, cny pf. ...50c 
Am Water Works.....__ .. T5¢ 
Am Wringer Co... ~ ik 
Andover Realty, 6% pf. .$1. 
Appalachian E] Pr $7 ot 
Arkan Nat Gas, | res 
Auburn Automobile > <n 
Augu & Sav RR.... ..$2.50 
Auto Ins of Hartford. PPP 
Axton Fisher Tob, Cl A_| -80c 
alt eerie ++ «$1.50 
Banca Comm Italiana ...$1.25 
Bank of N Y & Tr..... $4.50 
Bankers Trust .......°". 75e 
Barker Bros pf........ $1.62, 
Beech Creek R R........ 50c 
Beneficial Loan Soc... |’. 8c 
Blvd Tr (Brookline).__ | 30c 
Boston Elevated 1.25 
& M RR 7% pr pf.$1.75 
Boston Per Prop Tr...... 
Brad Knit ist pf...... $1.75 
Brand-Hend, Ltd, pf... .$1.75 
Bridgeport Gas ‘Lt.....~ 60c 
Bronx County Trust.._. |" 25¢ 
Burger Bros .. wala ime 
wf. F eae -$1 
Do 8% pf....... ..§1 
Do 8% pf . $1 
5s  » ” SASReperen ates $1 
Canada Can, Ltd, ist pf.$1.50 
Can Gen Elec............. $1 
eae w5-005ccak 8714c 
Cal tnx: __ RIE =: Ic 
|e eR Re: 
Can Westinghouse, Ltd.. -50c 
Can Celan,Ltd,7% pt pf.$3.50 
Can Malt Co, Ltd...... 37 
Can Wirebd Box, Ltd. A 
Cannon Mills ............ 40c 
Carpel Corp ............. 50c 
Capital Adm, Sf eee T5e 
Ln & Sav....... $3 
Cent Me Pwr 7% pf...$1.75 
a. 2 pee $1.50 
a ees: $1.50 
Cent Aguirre Assc..... s7HC 
Cent Tr (Cambridge)..... 
Chain & Gen Eq pf...... $1 
Chase Br & C pf, A...$1.50 
Chase National Bank...._ $1 
Chat Phenix Nat Bk & Tr.$1 
Cherry-Burrell pf....... $1.75 
Cin & Sub Bell Tel..._: $1.12 
Cleveland Trust .......... $3 
, Bur & ie sex-eaal $5 
Clin Tr (Newark)...... $1.50 
Colts Pat F Arms ..... 38 
Col & So Ry ist pf...... $2 
Ok 2 Sea $4 
Consum Gas of a ae 


Colum Ry,P&L ist pf, A 
Compagnie Gen =, A, 








le 
Curtis Mfg 
Davenport Hos Mills 
_ | SRS peep $1.75 
De Long Hook & E...... 50c 
Deisel-Wemmer-G ........ 25c 
Denver Tramways pf..... 
Deseret Savings Bk (Salt 
Lake City)..........$1.50 
Dome Mines.... 25c 
iw oy eee Pe 
e Power..... o of 
‘ nh RE Trivers 
Eastern 8 S L ist ee 
oni 1 >4-nn' S 
Ecuadorian Corp, Ltd. nil 
SAP aegtager eg $3. 
Electric Auto-Lite. .. ..$1 
| RSC RES: x 
Elec Prod C of Wash... .25c 
Emers Bromo Seltz, A. .50c 
Eg CR ree 50c 
Empire Safe Deposit. . .$2.5 
Ever Ready (Great Brit) 
Amer dep rets for 
|. SRE ei ie 5 2-5c 
Pp 1 Bank 
(Pittsburgh) ........ $1.50 
First Custodian Shrs...... 19¢c 
First Natl Bk (Birming- 
DE - riedietk pacino 75c 
First Natl Bk in Dalias. . -60c 
WU GO, TB osc sc ccccess $1 
fg serene T5c 
Fear (Fred) & Co...... 50c 
KF b Serv pf...... $1.62% 
Fidelity Tr (Balt)... -50 
Finance Co of Penn....’.- $4 
First Bank Stock......| | °° 25¢ 
First Bank Stk Corp... ||: 25c 
First_ Natl Bank & Trust 
(Greenfield, Mass)...... $5 
Fi | oy Aion 
Food Mac ‘orp pf.. 
Foundation Co of a Se 25c¢ 
Fourth Nat! Iny........’ t 
For Lt & Pw $6 pf..... $1.50 





Ono: On LLLLLLOxLoO no 














Marzano ~y Bk & Tr 






Pe- 
Pe- Pay- Hidrs. of Company. Rate. riod. 
- Fiod. able. Record. | mina Tr Shrs. A.....15 3-5¢ __ 
Q Jan. 2 Dec. 9 5 eee SOC .. 
Q Jan. 2 Dec. 9 | General Hlectric........°°° 40c Q 
Q Jan. 1 Dec. 15 Do (special stock)...... 15e Q 
Q Dec. 31 Dec. 15 General Mills a $1.50 Q 
Q Jan. 1 Dec. 18 Genl Print Ink pf. -$1.50 Q 
S Jan. 1 Dec. 15 Gen Tire @ Rub p --..$1.50 Q 
3 _. Z — 7 Gaipere Gasoline Plant ne 
an. b 2 REP Se 
Q Jan. 1 Dec. 21 Girard Trust (Phila) 1 Q 
Q Jan. 1 Dec. 15 Glidden Co ee Q 
Q Jan. 2 Dec. 14 Glen Cove Trust C $6 8S 
$ Say B pee. be nn ad Ins Co ic Q 
an. ec. ou 'umps, 
§ S % Ree. 15 pe well. 3 
an. ec. 18 raham-Paige 
Q Dec. 15 Dec. 5 | AEP Sages Q 
Q Jan. 15 Jan. 5 | Gr Rapids & Ind Ry Ss 
.. Jan. 2 Dec. 10 Greene R R Co s 
Q Feb. 1 Jan. g Greif Bros Coo Q 
Q Jan. 2 Dec. 14 Granite City Steel Q 
Q Jan. 2 Dec. 14 Graymur Corp Q 
: Jan. ? Dee. By Great West Pwr (Cal) 7 : 
3 og Re | proba 1. Q 
.- Dec.1,’31 Nov. 25 Do 6% pf.....°"° 1.50 Q 
Q Jan. 2 Dec. 15 Greenwich Water & Gas 
Q Jan. 2 Dec. 15 System 6% pf....._ -50 Q 
Q Jan. 1 Dee. 4 Guar Invest Pad (Hart) 
Q Feb. 1 an. 1 non-cony EP et 
g Feb. 1 Jen. . — a Bank Shrs Iny 
an. 2 ec. 1 SEP reges” c 
Q Jan. 2 Dec. 10 Guardian Pub Util PO 
Q Jan. 1 Dec. 15 eee 15¢ 
Q Feb. 1 Jan. 8 Guardian Raij Shrs Iny 
Q Jan. 1 Dec. 15 | J” 2 eepiieed 2c .. 
Q Jan. 1 Dec. | Guaranty SON ee $5 Q 
Q Jan. 2 Dec. 5§ ahn Dept Stores 614% 
oe 2 ee 2) oe oc -62% Q 
Q Jan. 2 Dec. 15 Harriman Iny Fund, Inc, 
Q Jan. 2 Dec. iavest Gre .....:...,... $1 Q 
S Jan. 5 Aug. 15 Hathaway Bak B.|’**** 25e § 
Q Jan. 2 Dec. 9 | Hawaiian Elec aS 15¢ M 
Q Sy : Dec. 8 | = Cons Pub...” S ec Q 
-» J6n. sage ihe 43%, 
Q Jan. 2 Dec. 15 | Heath Aircraft eadeien IT 3 
@ jan. 2 Dec. 18 Holland yc bo pr oe 8 
@ Jan. i bes Homers tne, 7% Bi... Trge G 
. 4 | ;yomestake Min Co...” 65c M 
Q Dee. i Nov. ap | Hopnreys Mmenc? oe: 50c Q 
Jan. 2 Dec. 15 | Huron & Erie Mtge........ $2 Q 
3 — : 10 | Hygrade Sylvania ||| '**’ 50c Q 
Q Jan. 2 Dec. 18 | Hygrade pry ivania > on 
$ Bec: 20 Dec. 15 | 10050 ve & Li 6x pt.gis6 3 
Q Dec. 1 Nov. 25 Do he P 4 3 
3 fa. st pes. 3 Industrial Rayon | "’**"*** $1 Q 
Q Jan. 1 Dec. ig | Insur Bldg lt srr $50c Q 
@ Jan. } iii Inter Button Hole M......20¢ Q 
a 4 oo" Inter Carriers, Ltd......12%%¢ Q 
Q Apr t 12222: | Inter wekel Can 7% ‘pt! < lage g 
3 July 1 ...... | Illinois Belt Tel he 3 
Pre +20 5Q8 
@ Sen. 2 Dec. is | Imperial Chem Indust, ™ 
° ‘ | ep rec for ord reg.. - 
Q Jan. 1 Dec. 15 Indianap P & Lt 6%. pfs 50 Q 
g Jan. 1 Dec. 15 | Do 6%% pf... °* sie q 
$ 5 nan : pee = Indiana Genl Sy pf. |’ ’” $1.50 Q 
Q Jan. 1 Dec. 21 Ind & Mich Elec 7% pf. ..$1.75 Q 
S Dec. 31 a bs Insull yn : 
Dec. 15 ov. 
3 Jan. 1 Dec. 15 | Pr Pe. ...... Q 
po 1 Dec. ig | Inter Nickel pf : Q 
Q Jan. . | Int Tea Co Strs, Ltd, ord 
Q Jan. 1 Dec. 21 r - 
Q jan. 1 Dec. 18 | 2 wAta’ ‘dep’ ree’ ‘for “arie™ 
Q Jan. i Dec. 10 r Opes tes sces eens ABE 
Q Jan. 1 Dec. 10 Investors Cerp of R I $6 
Q Jan. 1 Dec. 10 ler 3 Pa Lye ge 50 Q 
| ee $1.75 Q 
Q Jan. 2 Dec. 18 | Do 6% pf......... -+..$1.50 Q 
Q Jan. 2 Dec. 24 Do 5%% pf...” .37% Q 
-- Dec. 1 Nov. 25 Johns Manville 7 "S78 Q 
Q Dec. 31 Dec. 21 Kansas Elec Pwr 7% pf. $1.75 
Q Jan. ; pee. a we . 2 Seem 1.50 Q 
Q Jan. ec. ing Royalty pf... * $2 
Q Feb. 1 Jan. 15 | Kirsch Co pf......°' °°" "** 5c 3 
Q Jan. : —. B poppers Tao p....... -50 Q 
Q Jan. ec, c RN J 4% eta. ..$1 
8 Dec. + mee. 4 py ~ Co ‘ieee : asegue $2 3 
S Jan. ec. ane Cotton Mills.... |” 37 
Q Dec. 31 Dec. 12 Leader Merc 7% | $195 8 
S Dec. 31 Dec. 18 Lehigh Val R 9 ae $1.25 Q 
A Dec. 31 Dec. 18 Leslie-Calif OE Sa xpanaae 20c Q 
Q Jan. 2 Dec. 15 Liq Carbonic ......°°°°"** 50c Q 
Q Jan. 2 Dec. 15 latte ‘Schuyliiit Nav R R 
eee $1. ap 
| Loos’ sects Bis Ist pf...$1.75 BS 
| ne ar Gas P 
‘ Lorillard (P) | Sepa $1.75 Q 
y . Lyons (J) & Co, Ltd, Amer 
" le | dep rec for A = 
; . _. renee seeeeee 19 3-5e .. 
. ° Mabbett & Sons 1st pf. -$1.75 Q 
: ‘ ol” Rage $1.75 Q 
. 4 Mason Tire & Rubber. .$1.21 | ° 
. 2 Manhattan Ry 7% pf. .$1.75 Q 
. 4 McKee (A G) & Co, ek Q 
° P McLellan Stores pf, A..$1.5 Q 
fe . Macfadden Newspapers... 15¢ : 
. : Markle Banking & Trust 
a : | | (Hazelton, Pa). $1.50 
Dec. 3 . 
Dec. 


wy 
Dec 
CROWORE) . 20... 55... 50 Q 
Jan. 2 Dec. 16 Mead, Johnson & Go. . |” 75 Q 
Jan. 1 21 Merch & M Trans..." 37gc Q 
Jan. 1 Dec. 79 | Metal Packers” °':'*°3” $1 Q 
Jan. 1 Dec. 0 | Metropolitan Ice pf. 
Dec. 15 Dec. 1 Mexican Petroleum 3 
Jem. 1 Dec. 16 | iigiend Le Savings 8 
Mid-W Dairy P, A Q 
Dec. 1 ....... Midland Util 79 pr lien’ Q 
Jan. 20 Dec. 31 Do 6% prior lien Q 
Jan. 1 Dec. 15 Do 7% pf, A..." Q 
Jan. 2 Dec. 15 Do 6% pf, A... |. Q 
Jan. 2 Dec._15 Minnesota Mining '’’’’’” Q 
Jan. 2 Dec. 18 Miss River Pr _ ee t Q 
Jan. 2 Dec. 18 nl SPP eee oa 1.50 Q 
Jan. 1 Dec. 10 Minn-Hywl Reg 6% pf...$1.50 Q 
Jan. 1 Dec. 10 Minn Mng & Mig...” 5e Q 
Jan. 2 Dec. 16 Monongahela Cal Wat pf.$1.75 Q 
Jan. 2 Dec. 16 Monroe Loan Soc......._- 15c .. 
Dec. 20 Dec. 10 . & Se pia $1.75 Q 
Jan. 3 Dec. 15 Montreal City & District 
Jan. 2 Dec. 15 vings Bank ...... sees Q 
Dec. 30 Dec. 23 Monroe Chemical pf....87%c Q 
Mountain States Pwr pf.$1.75 Q 
Munsey Tr (Wash,DC). . $1.25 Q 
Dec. 5 Nov. 19 Murphy (G C) eisscccaed $2 Q 
Nat Battery pf..../ °° '*' 55¢ Q 
Dec. 31 Dec. 31 +. .. Siege: 5 Q 
Dec. 15 Nov. 30 3 3 A Seaeeeepaeee $1.75 Q 
oe | SS See $1.75 Q 
Jan. 1 Dec. 26 Natl Ind Serv, Inc, pf..$1.75 Q 
Dec. 31 Dec. 15 Nat Oxygen Co $2.25 
Dec. 21 Dec. 10 cum, Class A......... 564c Q 
Jan. 1 Dec. 18 Natl Industrial Loan. ae 
ee area National Licorice nf ...2159 Oo 
Jan. 15 Dec. 31 Naumkeag T (Salem). 3746 Q 
Dec. 31 . 19 National Tea ......... °°. 2he Q 
Jan. 2 Dec. 19 Nat Tr 70 (Toronto) . .. .$3.50 Q 
Jan. 1 Dec. 15 Neon Prod West Can....25¢ .. 
Jan. 1 Dec. 15 New re Pr pf $2 Q 
N Y Shipbuilding es Q 
Jan. 2 Dec. 19 New Rochelle Trust. g 
Jan. 2 Dec. NY & Harlem R R. | 
Dec. 15 Dec. 10 Oe Rida skies oo 8 
Feb. 15 Jan. 30 N Y Inv 1st } oe ...$3 8 
Jan. 1 Dec. 16 N Y, N & R pf.$1.75 Q 
Jan. 1 Dec. 20 Niles-Bement-Pond __. 25e Q 





Pay- 
able. 


Dec. 
Dec. 
Jan. 
Jan. 
Jan. 


~ 


Srowfuk 8 Troma 2 


“ 
PARnOw 




















Hlidrs. of Pe- Pay- 
Record. Comrany. Rate. riod. able 
ées:hewa “N Amer Creamer, A.. 35c Q Jan. 2 
bed mace North Con Ul, A..... -37%c Q Jan. 2 
Dec. 18 a I" yates 1%% Q Jan. 2 
Dec. 18 Do 6% ey “Terry Te -1%% Q Jan. 2 
Dec. 14 Nor Ind 8 7% pf.. $1.75 Q Jan. 14 
Dec. 17 Do 6% rr ..$1. Q Jan. 14 
Dec. 21 Do 54%% pf...” $1.37% Q Jan. 14 

Northwestern Tei.’ ”” 1. S Jan. 2 

Dec. 22 No’l'd Greyhound Lines 
Dec. 15 $6.50, ser I, pf....$1.62% Q Jan. 1 
Dec. 18 Northwestern ES 600540 4 Q Dec. 15 
Dec. 21 Nova Scotia Shp pf.....$1.75 Q Dec. 1 
Dec. 15 | Oahu Ry & RRR S 15c M Dec. 15 
Dec. 19 Ohio Cit Wat $6 | Pres $1.50 Q Jan. 2 
Dec. 22 Old Colony R R..| |!" -75 Q Jan. 1 

Okonite Co..... °°’ $1 Q Nov. 2 

Dec. 15 a eee ‘a Q Dec. 1 
Dec. 10 Onomea Es én M Dec. 20 
Dec. 14 Pacific Nati Bk (SF).. Q Jan. 2 
Dec. 15 Pacific Tel WP Wc sskee $1 Q Dec. 31 
Dec. 15 PF MN 055 bac cae, Q Jan. 15 
Dec. 15 Pan Am Pet & Trans Jan. 20 

ie SSO rere Jan. 20 
Dec. 5 Penney (J OP Ws é0s6s0 Q Dec. 31 
Dec. 5 Do 6% pf.......” Q Dec. 31 
Perfect Circie. | °*’* Q Jan. 1 
Dec. 21 Penn G & E 7% pf $ Q Jan. 1 
Penn Glass Sand $7 pf. .$1.75 Q Jan. 1 
Oct. 1 Peoples Coll Corp......$1.75 § Dec 31 
Do 8% pf $2 S Dec. 31 
Oct. 1 Do 7% pf ‘ S Dec. 31 
Phoenix Ins 50c Q Jan. 1 
Oct. 1 Penn Pr & : Q Jan. 2 
a” a etieaee $1.50 Q Jan. 2 

Oct. 1 tS Op aee be 1.25 Q Jan. 2 

Dec. 4 Philip Mor Cons, A’ ’’ 8%c Q Jan. 2 
5 s b+. R R..$1.50 § Dec 31 

x urgh, cKeesport & 
woe. Si py rete BR... 1.50 S Jan. 3 
7 ymou ordage....... $1.50 Q Jan. 20 

wow. 3 | Pome _ ESR: 25¢ Dec. 21 
Dec. 15 Port Hope San Mfg.... .37%%c Q Dec. 1 
Dec. 1 Potomac Ed 7% Sry $1:75.Q Noy. 2 
Dec. 1 a) SP preset 1.50 Q Nov 2 
Nov. 15 P C of Can, I $1.50 Q Jan. 15 
Dec. Do 6% pr PPS -T5e Q Jan. 15 
Dec. 15 Premier Gold Mining Co, 

Nov. 25 RE Pia tereeeeee BOC Q Jan. 4 
Dec. 19 Prudential Invest, Ine 
Dec. 15 ES Fee -. $1.50 Q Jan 15 
Dec. 15 Pratt & Lambert....... -75¢ Q Jan. 2 
Dec. 10 Provident Savings Bank & 

Trust (Cincinnati)... . 25c Q Jan. 2 

Dec. 10 Public Utility pf.. -+..$1.75 Q Jan 1 
Dec. 10 Queens Bor G& E 6% pf.$1.50 Q Jan 1 
Jan. 9 | Radio C of Am, pf A. . .87ige Q Jan. 1 
Dec. 18 Do orig pf...’ -. r++ +-35C An Jan. 43 
Oct. 24 Reece Folding Mach -5¢ Q Jan. 2 
Dec. 15 Rens’l’r & Saratoga RR. -$4 S Jan. 1 
Dec. 8 Rep Port Cem "ee -$1.75 Q Dec. 1 
Jan. 2 | Reynolds (RJ) Tob... 7c Q Jan. 2 
Dec. 18 Do B re Peden 75e Q Jan. 2 
Dec. 30 Ross Gear & Tool ‘ --30¢ Q Jan. j 

St_L, Rocky Mtn & Pac. 25c Q Dec. 31 

Oct. 14 pf errr ere 1.25 Q Dec 31 
Dec. 5 San Carlos Milling. .. -20e M Dec. 15 
Dec. 5 San Fran-Anglo-Cal Tr --$3 Q Jan. 2 
Dec. 5 Sangamo Elec ._. - .-25¢ Q Jan. j 
Dec. 5 Pp ‘ a tess. ..81.95 QO Fa 1 
Dec. 5 San Joaquin L & P, pf. .$1.7: Q Dec. 15 

Do pr pf, A... Teer Q Dec. 15 
Dec. 15 Do pf, B trseseeesss$1.50 Q Dec 15 
Jan. 2 Do pr pf ‘ ++s++.$1.75 Q Dec. 15 
Schulte Retail Str pf... $2 Q Jan. 2 
Dec. 12 Scran El Co, $6 pf... - $1.50 Jan. 2 
S’eastern Express +» $3.50 S Jan j 
Dec. 11 | Second Custod Corp.....°20e § Dec. 15 
Second & Third St Pas Ry.$3 Q Jan 2 

Dec. 19 | Selected Ind, $5.50 pr. $1.37, Q Jan 1 
Dec. 10 Selfridge Prov Strs, Lta 
Dec. 10 Amer dev rec ord. .6 7-10c Dec. 7 
Dec. 10 | selec Am Shares......°) 25c g§ 

Dec. 12 | Selec Income Shares ..30¢ § 

Dec. 15 | §thern Can Pw pf.... . $1.50 Q Jan. 15 
Dec. 15 So Carolina Pow. $6 pf.$1.50 Q Jan 1 
Dec. 15 | South Penn Oll...........28 Q@ Dec. 31 
Dec. 15 | gouthwes: Bell Tel pf...$1.75 Q Jan. 4 
Dec. 12 | Southwest G & E, 8% pf.$2 Q Jan’ 3 
ne 9 - hs See Q Jan. 2 
Sex’ 32 | Southwestern 1; & Pr, A..§3 S Dec 31 
Sep. 24 LS ett -$1.50 Q Jan. 2 

Ov. 21 pf $1.50 Q Jan. 2 

Dec. 12 i oe ___. he. oe - 
Dec. 1 So Pitts Wa 7% pt -$1.75 Q Jan. 15 
Jan. 20 See --$1.50 Q Jan 15 

Do 5% PE -$1.50 S Feb 19 

Dec. 11 Sw Penn Pipe Line +++...$1 Q Dec. 31 
Dec. 18 Sparks Withington pf.. -$1.50 Q Dec. 15 
Dec. 15 Do pf Cte o68 +++ +»$1.50 Q Mar 15 
Dec. 15 Do pf .. ----$1.50 Q June 15 

P __ | ae -$1.75 Q Dec 15 
Sparta Foundry ........ --50c Q Dec. 23 

Nov. 13 Spang Chalfant & Co pf.$1.50 Q Jan. 1 
Dec. 20 Spencer Trask Fund...... 25c Q Dec. 30 
Dec. 20 Stan O Export pf.... 2.50 S Dec. 31 
Nov. 23 Standard Gas & Elec 87iec Q Jan. 25 

Do $6 pr pf........°"* $1.50 Q Jan. 25 

Dec. 18 Fs 
Dec. 20 o $ lo Ores: $1.75 Q Jan. 25 
Dec. 21 Stand Oil of ee oaige Q Jan. 2 
Nov. 30 _ . ERE rrreEey 1.25 Q Jan 15 

F — All Amer Tr 
rs A, cp 20.734 ++. -25¢ Dec. 15 
De: 4 Standard Pwr @ Lt... soe Gg Ret, 1 
(edt. 26 ubeaancee en Q Mar. 1 
| 4 A” RR RS todd $1.75 Q Feb. } 

Dec. 15 Starrett (L gs) Co 1st pf.$1.50 Q Dec. 30 
Dec. 10 State St Exchange...... 1 Q Dec. 15 
Dec. 15 Stein (A) & Co % pf.$1.624%4 Q Jan 2 
Dec. 31 Strawbridge & Clothier 
Dec. 15 yore $1.75 Q Jan. 1 
eps Sun Life Assur (Can). ..$6.25 Q Jan. 1 
Dec. 22 up Pt Cem A 7 M Jan. 1 
Dec. 22 Q 
Dec. 22 se S 
Dec. 22 27 Q 
Dec. 21 Q 
Dec. 15 Q Jan. 15 
Dec. 15 . 3 yan 15 

an. 15 

~—_ © Q Dec. 31 
Jan. 2 S Jan. 1 
Nov. 30 PQ Dec. 31 
Nov. 30 8 Jan. 1 

: 3 gan 2 
: ov. 30 
pec. 38 t Co ord 

Dec. 31 RO TORS 065.653-655 12%% Dec. 10 
Dec. 22 Do Amer dep rec for 
Dec. 22 PE Sou sss.d0c-0%5. 124% Dec. 16 
Dec. 17 Do def reg...... °°” 6.8574 Dec. 10 
Dec. 12 Amer dep rec for 
Dec. 12 OE Nisieénnac ec 6.8574 Dec. 16 
Dec. 22 Toledo Lt & Pwr pf. «+. -$1.50 Jan. 2 
te Tom Reed Gold Mns...... .3¢ 3 Jan. 1 

Toronto Geni _ Sateiaepa $3 Q Jan. 2 

Dec. 15 Toronto Mtge ....//'""" $1.50 Q Jan. 4 
Oct. 31 Tonawanda Shr $6.50 pr 
ec, 1K | EEA Rapes $1.624 Dec 
pee. 2 Traders Oil Mili Co 7% 29 , 
ec. 14 De WEARS as wane paces Dec. 1 
| ad | Union ~4 Lt @& Pr (iil) ° 
ec. ME ARDS he bbai0g 5 p45 $1.50 Jan. 2 

. 15 Do (Mo) 7% | See $1.75 3 Jan. 2 

Dec. 15 Do (Mo) 6% ERR $1.50 Q Jan 2 
Dec. 15 Union Elec Co of Paris, Am 
Dec. 15 dep rec for 0 bearer 
Dec. 15 shares seseee es 440 Dec. 10 
Jan. 5 Union Nat Bk i See $1 Q Jan. 3 
Dec. 18 Un Trust of Cleve...... °°" 75e Q Jan 1 
Dec. 21 Un Art Theat Circuit pf..$1.75 Q Dec. 15 





Hidrs 


ot 


Record 


Dec 
Dec 
Dec 
Dec 
Dec 


Dec 
Dec 


16 
15 
15 
15 
31 


21 


nr 


and Awaiting Payment 























Pay- Hldrs. uv: 

Company. Rate. riod. able. Record. 
Vnited Invest Shrs, Ser A, 

reg Race Rikki 0.02186c .. Jan. 15 Dec. 31 
United L & P, Al). 25¢ Q Jan. 7 Dec 15 

Do B NP ey ee 25¢ Q Jan. 2 Dec 15 

RR eas $1.50 Q Jan. 2 Dec. 1 
United Products ....//’*” 50c Q Jan. 2 Dec 15 
United Pub Util $6 pf... .$1.50 Q Jan. 2 Dec. 15 
U S Capital, a Fare 25¢ Q Jan. 1 Dec. 15 
USEIL&PSh, 4: -24c .. Dec. 1 
U 8 Petrol Co.........°°*" me Oi sesss, De, 4 
SS epee $15 Q Jan. 2 Dec 21 
U_S Tobacco $1.10 Q Jan. 2 Dec 14 

Do pf tN Aeeckne nace $1.75 Q Jan. 1 Dec 14 
Univ Crane Co pf.... $1.75 Q Dec. 31 Dec. 15 
Univeisal Leaf Tob... ..: -%e Q Feb. 1 Jan. 19 

cod. SERIO 4 Q - 2 Dec. 16 
Universal Products . -50ce Q » 2 Dec. 15 
Utah P & L $7 pf... : Q - 2 Dec. 5 

tt |. eee 1.50 - 2 Dec. § 
Viau B Corp Ist pf... . - 2 Dec. 23 

PO Se Biv evsnésdiescanci 1. - 2 Dec. 23 
Virginia P 8 7% pf . - 1 Dec. 10 

kD” BRO pegere. 1.50 Q Jan. 1 Dec. 10 
Waitt & Bond, B..... Q Dec. 30 Dec. 15 
Waigreen Co RSS “oe Q Jan. 1 Dec 11 
Waltham Tr Co (Wal).... Q Jan. 2 Dec 19 
Waukesha Motor .......|° 75c Q Jan. 1 Dec. i! 
Wash G & E 7% pf...._ $1.75 Q Jan. 1 Dec. i5 
Westchester Svc $7 br pf.$1.75 Q Jan. 2 Dec. 24 
Westchester Tr (Yonkers) $4.50 Q Jan. 2 Dec. 26 
West Coast Oil incasave 50 Q Jan. 5 Dec. 26 
West New Brighton Bank 

(Staten Island)......... $4 S Jan. 11 Dec. 31 
W Texas Util $6 pf....$1.50 Q Jan. 2 Dec. 15 
West Maryl'd Dairy pf..$1.50 Q Jan. 1 Dec. 19 
West Power, Lt @ Tel 

a ay Seen ee: $1.75 Q Jan. 1 Dec. 15 

me Om Be md $1.50 Q Jan. 1 Dec. 15 
West Point Mfg....... 07°.” $1 Q Jan. 2 Dec. 15 
West Tablet & § pf....$1.75 Q Jan. 1 Dec. 21 
West Jer & S R R....$1.50 8S Jan. 1 Dec. 15 
West Penn Elec, A....$1.75 Q Dec. 30 Dec. 17 
West Pa Pw 7% pf....$1.75 Q Feb. 1 Jan. 5 

Do 6% pf icpeenieuahl -50 Q Feb. 1 Jan. § 
West Side Trust (New. 

ark. N J).... ---$1 Q Jan. 2 ..... 
West Texas Utii pf....$1.50 Q Jan. 2 Dec 15 
Weston El Inst, A... *”. 50c Q Jan. 2 Dec. 19 
Willimantic Tr Co.. 32/7... $1 Q Dec. 31 Dec. 15 
Will & Bau Candle pf....$4 Q Jan. 2 Dec 15 
Wisconsin Valley Electric 

7% pf ibid der eee a $3. 8 Jan. 2 Dec. 31 
Oe Te OO. oe. e Q Jan. 2 Dec. 12 
Woolworth (F W) & Co, 

Ltd (Am dep rets).14 4-5¢ .. Dec. 7 Nov. 13 

Lad, i Sept 1-5c .. Dec. 7 Nov 13 
Wright-Harg ae oT pee 2%c Q Jan. 2 Dec. 14 
Youngstown Sheet & Tube 

pf 1030 eeeneuee $1.37% Q Jan. 1 Dec. 14 

Extra. 

Am Factors, Ltd......... 20c Dec. 10 Nov. 30 
ON TUR sk 0chceacdonc at 25c Jan. 2 Dec. 10 
Augusta & Saving R R...25¢ Jan. 5 Dec. 15 
Can Westinghouse, Ltd... .$1 Jan. 1 Dec. 21 
Cent Can Ln & Say....""° $2 Jan. 2 Dec. 15 
Com River pei 1.50 Dec. 31 Dec. 1 
Em Bromo | i Ares 50c Jan. 2 Dec. 15 
SEER rede: 50c Jan. 2 Dec. 15 
Farmers Dep Natl Bank 

(Pittsburgh) ........... Dec. 21 Dec. 21 
Gilmore Gasoline Plant, 

No. 1 oa Dec. 23 Dec. 22 
Fuller Brush, A.... Dec. 1 Nov 25 
Hawaiian Elec... Dec. 20 Dec. 15 
Hygrade Sylvania. Jan. 2 Dec. 10 
Honolulu Gas......//°7 °°: Dec. 20 Dec. 15 
Mead Johnson & Jan. 1 Dec. 15 
Markle Banking & Trust 

(Hazelton, Pa)........ Ic Dec. 23 Dec. 4 
Metropolitan lee pf....... 30¢ Jan. 2 Dec. 15 
Midland L & | See Jan. 2 Dec. 15 
Montreal City «@ Dist 

NN NIN aise badeseae $1 Jan. 2 Dec. 15 
Monroe L Soc eT Sea 15¢ Dec. 1 Nov. 30 
Provident Say Bank & 

®r_(Cincinnati)........ 25c .. Jan. 2 Dec 24 
New Rochelle Trust..''"** 50c .. Jan. 2 Dec 15 
Seab Pub Serv.......//°"' 40c Dec. 29 Dec. 15 
Title Ins Co of OE Mie a:isasd 25¢ Nov. 30 Nov. 20 
Un Nat Bk (Wilm)...... 50 .. Jan. 1 Dec. 25 
Un Bk & T Los Angeles. ..$2 .. Dec. 10 Dec. 5 
Wright-Hargreaves Mines, 

Ltd 000 0daseheepinn 2%c .. Jan. 2 Dec. 14 

Initial, 

“nicago Gulf A.......... 1244c Jan. 1 Dec. 20 
OE sasissecas ccc Jan. 25 Jan. 5 
Increased, 

Auto Signa! Acceptance... .60c BM Dec. 1. 
Canton Co of Balt...... °°. $4 8 Dec. 31 Dec. 29 
Special. 

Conn River Banking........ $9 .. Dec. 31 Dec. 1 
Municipal Services ......... 50c .. Jan. 15 Dec 15 
N Y & H Rosar Mix. .!"*’ 50c .. Dec. 26 Dec. 15 
Initial, 
elec Cum Shs......... 23.283c S Jan. 1 
Accumulated, 
Bornot, Inc, pt A.......... $1... Dec. 18 Dec 8 
Second Nat Investors §5 
Wee DS eeeecamacacce $1.10 .. Jan. 1 Dec. 16 
Liquidating. 
Adelphia Bk & Tr (Phila)..$5 .. Dec. 15 Dec. 9 
Mason T & R Des seaecad 50 .. Nov. 28 Noy 23 
Nat Gypsum i eae $1.75 Jan. 2 Dec. 15 
N J Bankers PR ate. “daged.— ws 
Interim. 
Furness Withy & Co, 
MD Si sscseseseduwecen 314% Jan. 1 
Resumed. 
Chicago Mail Order....... 50c .. Dec. 15 Dec. 8 
Lorillard (P) Co......"""" 30¢ Q Jan. 2 Dec. 15 
Noranda Mines, a 50c .. Dec. 29 Dec 15 
Western Tab i Ree: $1 Dec. 21 Dec 14 
Stock, 
Am Gas & Elec........,.. 2% S Jan. 2 Dec 10 
Auburn Automobile |”. --2% Q Jan. 2 Dec. 22 
Insull Utility Inv... °°" 1%% Q Jan. 15 Dec. i5 
Pac Finance of Bsc ticcasee t lec. 1 
U 8S Capital A...../°°"*" 1%% Q Jan. 15 Jan. i 
Continued on Page 982 
DIVIDEND. 
CFA, 169th Dividend 
4 ‘ THE regular quarterly 
is . . 
|} dividend of Two Dollars 
and Twenty-Five Cents 





($2.25) per share will be 
paid on January 15, 1932, to stock. 
holders of record at the close of 
business on December 19, 193], 


H. BLAIR-SMITH, Treasurer. 
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Payable, principal and interest, in United | Toledo Term. R’ R. 44s, °57."" go 8 | Narchants National \"°"::-°° 72 «BD U.S: & Brit. Inter A +» 2 
States gold coin: U. S. Steel Ss, Sr eeenaee 114 =e National Bronx MURS a swexc 45 52 | Unit a hs otnes ++. 1 : 
Alberta | al 8 | Waherbee-Sher. ele 163i National Aneta 7 1%; Un Insurance pares Shares:’ 2 3% 
.. AB pppppeaeee wesward Iron Ge, "s4..°°°**’ ationa ety .. — : Sh. ares ‘; 
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Montreal 5s, 1942.'"***** = 4 E— Ss Fenn Exchange ||" **"*’ “al Tr. Shs 4% 
no, 5s. I ia somease SS 0 3 Alden (The), ser és. 688 | | Betting... ieee | 3 Upp Ph Lt. @ Pwr. x ait 4 20% 
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Ontario Gs, 1868... nnn. 98 100 3 Berkley Cartaret 7 1940. eS ee s , 

§__JRaiebibieatebppen 89% 92 | 29 Boston Metrop. ide Go's ‘@ ae Washington: * | RAILROAD: STOCKS 
Saskatchewan 5s, 1946... | 80 85 7 Be, , . erertevibeete a 8 Yorkville |... + Penton. ae 60 | 5 Alabama Great So. com 35 : 

CANADIAN BANK STOCKS | 3 Broadway Wargo doit, et 57 CHICAGO BANK STOCKS 5 Chie Sartington & Quincy?‘ "155 140 
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Bank of Toronto. eee - 213 $ 48 We asset Ser  eaeeees ur arris Trust & Savings” -:370 377 3 Cleveland @ Pittsburgh’ 79: |: 740 66 

amtue Can. Nat: ::°°°°"***: c« @ 1 St. Northern T st ppt ‘ , re ‘ 
Can. Bank Ci iieseccc. 196 8 3 424 & Lexington 6 S, 1945 49 52 People’s Tr. yy Xe Bank isp 300 5 Il. Centrai leased lines 3 3 
Dominion Bank ....\\\"***" O04 3 Gurney Foundry Ser 64s... . | 00. Straus National... "** Bank. 150 155 5 [ackawanna R. R. of N. J.) 58 65 
Imperial Bank «| \! °°": ol. 208 | : picarat Brisbane Ser. 6s.. °°" " 63 res 5 Minn., St. P_@ ss i, 8 15 
Provincial Bank | "'**** 15 1290 | 43 Matentts Anis 4: 1983." 98, 3 iF NEWARK BANKS—sTOCKg ; Mobile eB, Central oe WS 85 
PD xcs... 000 ee 231 | 4 MAY flower Hotel fs. 1948. “<.: —_— 26° atte (2s gag totes 2 66 «COS ° Morris & Essex - oe 5S = 

ue Court O. 648.36. _B on Rise .12; 1 i : = 
DOMESTIC SECURITIES | 3 N.Y. Evg Journal Ser GeO,” a Merchants and Newark ($25). 50 50 5 New tos Fancstern 18 118 
MUNICIPAL BONDs | oe One Park Ave. oe... 63 . ational Newark and Essex.210 29 5 Pitts. Ft. Ww. Shi 120 = 130 
9 Deets Gey rig ‘ Rivenge Fe 103d fs,” 1940. 34%: BW United seey, National es 2 6h BR laer & Sa; 0 i 
emarle Co., Va. 5s, 1940-50 94 : : b Dr. s, . - « : Wein sete : ensselaer aratoge 0 
8 Bakers Haulover Dist, Fla... 60 ; gi0 Madison" asc" gO"; ners s. 60 | West Side ($25)... .. nonce fn 9 | § Souls pPridge ist “of . 4 
w 0., . © et tecces se. . > ve. Ser. S...., ~ ~ to . _ — 2 . 44 49 
8 Chariottesvilie. Va. 5s, *40. ’ 7 3 Straus Bide. Ser __ OP Pear INVESTMENT TRUST—sTOCKs 5 Tunnel R. R. of Si Louis . 
$ Chatham Co., NG. 4 ee 29 Mest 40th St. Ser. gal: 72 A. B.C. Tr. Shares, D ; 5 Ynited N. JR. Rg Canai "192 198 
s Slfton Forge, Va. ‘sa; i9sg. — *9 Title Guaranty & "TPrasi 54% eft padbesenh a B®] & Virginian Ry. 1S 55 
& Delray, Fis... + -O.W. : . 2.480 Boag: Soe tet cee ceees -W B.w Amer. Bankstocks | ""* wires. 2M 2% 
8 Hamilton Co,’ WO necesevec, am ss 3 Te Pare wey Ser. Gis. °° * 47 Amer. Composite Tr. Shs. 3% 41 SUGAR—STOCKs 
8 Hollywood, Fia. ean. 30 3 US. wrt Ave. 6s, 1941.) °°" 62 Amer. Founders 6 pf 14 20 
§ Miami 5s (long) 00000077: 56 9 Wass Bond & Mrge. gat 1940: 55 Do 7% pf focomnes Ee 7 Rilardo Sugar Co 20% 21 
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Amer. State Pub. Sery. 65 "38. 51 ig. iit May. 1942-32 95 Be ADO aie Secs. ce rrettten nan “. " 7 “Do pf. cen Ne Co 5 16 
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Assoc. Tel. Util. és’ igai ~ = y Century Shares.” i 1 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCK S—Cont. INSURANCE—STOCKS—(Continued) JOINT STOCK LAND BANKS—BONDS EQUIPMENT BONDS 
Key. Bid. Offer. | Key. Bid. Offer. . —(Continued) ¥ : —(Continued) 
Kansas Gas & Elec. 7% f....100 102 eo eo 120 128 ey. Bid. Offer Key Bid. Offer. 
x Pwr. & LA. 6% pr beets euka B.w. Seaboard Fire & SERS 5 7 California 5s, 1936-56......... 64 68 N. Y. Central......... "31-45 4%,5 5.60 5.10 
Kentucky Elec. Do cccccscccse 310 +: = Bocurit id Fire '& Missing" | = Do 5%, 1931-51........ rae 65% 70 DO... .. sc. cecceeee ee BEBSS 6 5.75 5.00 

a SSS eaeEeee: -s Springtie re arine.... Cent. Ill. 5s, 1933-53......__ 30 33 <p LT 31-35 7 : 5. 
Kings Co. Light. 7% pi.-2...: 101% 105% Standard Ac. ..°. 7 125 Chicago 5%, 1931-51. —-— © ee axe =i “5 oa ae 
Long Island ght, pt. A..... 97 101 Re etenbbateas: 21 26 Do 5s, 1932-52..........0 °°” 42 46 N. Y., N. H ‘31-45 44415 6.00 5.25 
Los Angeles G. & E. 6% pf... 99 104 Sun Life (Canada). /'''''**: 450 550 Do 4%, 1934-64. Pr 37 “2 Nor. & W._ 35 414° 5.50 5.00 
Met. Edison a Reape 77 83 Transportation ...... |" "°°" *’ ™% 9% Dallas 5%, 1931-51. 51 56 ae in CS 3 ‘ ; 

3 ert beresbiprsenee 88 92 ME Bitisaseecoccs. set 485° (535 Sie, 1931-51......... =: Am S145 4%5,5% 6.75 6.00 
Missouri Pub. Serv. pf.._./)"' 75 United States Casuaity’"'*"’ 12 «17 DO 88, MOOT. ....0..00.000000 - 49% 53 MOP. POG. 22.00.0005 4%,7 6.25 5.75 
Mountain States Power _|||"* 2 7 U.S. Fidelity & G........''°" 11 Denver 5%s, 1931-51.......__ 57 63 Pac. F. Ex 7 5.75 5.25 

_ ,_ SAR ee ipaietin 83 United States Fire.///'°"*’ ae 26 Do 5s, 1935-55.............. soe 49% 53 Penn. R. R 4%,5 5.50 5.00 
Nassau & Suffolk 7% pf... ||| 98 PEN ss concent 180 210 Des Moines 5%s, 1931-51. __ . 46 50 tesa te Sh a 5 6.40 5.75 
Nat b. Serv. pf Se 52 56 thea ee talent 3 Do 5s, 1932-52.............|. 43% 47 Pere Marq 6 6.75 6.00 
Nebraska Power 7% pf..._-_ 1 108 Virginia F. & M !'°)°'"°°°"": 55 70 8 First Carolina 5s, 1932-52... . 29% P. & L. E. 6.00 5.25 
ae Con. as of * neces 3 4 Westehester .....°:°°°°°°°"°"" 20 22 First Fort Wayne 5s, 1933-53... 62 65 Reading Co. 4%4,5,6 5.50 5.00 
New Orlea: “pr... § | INDUSTRIAL AND MISCELLANEOUS Do Sie aagi-en. 777 SS | Seaboara seceeseessses bee ae ce om 
posth, B. } B., a oe! 85 —STOCKS First Mtgmr. 5s. 1934-54... 2... |) 49% 54 DN niitnseacsapave cael 6 6.00 5.25 

Gas ec. 7% pf.....: 102 : First New Or. 58, 1934-44... 3540 ROT piece 7 6.00 5.25 

Okla. G & Elec. ix pt aj . 63 Acollan Co. Pf... Keatencae Aas 28 2 First Texas 5s, 1932-42... 1 4A 48 Sou. Rwy. ............ 4,4%,5,5% 6.25 5.50 

LB eeteeieipegts Book 77)“ °°°°**°"** ret Tr. Chi. 4%s, 1935-55......__. 71075 ER 6 6.25 5.75 
mn prior Pel an ai rere Fo ise —— Fee Rubber 700000" a 4 Do 4%s, 1938-58................ || 63 67 St. L.-San Fr 4,414.5 6.75 6.00 
c. Pwr. » PE. (0)... 000 Temes Ge.............-. 5 45 Do 4%8, 1934-54....... |. vee 73 oT? vp LE ee 6.75 6.00 
Pa. P. & L. 7% =-.--; ta 98" 4 er teneenk 4 50 First Tr. Dallas 5s, 1934-54... 76 80 st. L. &§ W 4%,5,5% 6.75 6.00 
Pee a oe. Be * soaade = 8 Amtorg Commercial Paper...0.W. B.W. ot as age - oT 76 680 | Texas & Pac 4:4%.5 6.75. 6.00 
ied =. eS 4 oe os (By. 60 3 8 Bahia Corp. cum O.W. B.w. Fletcher 5s, 1933-53... . er 79 85 en Pac 4%, = ee 
Sioux City G Fatt ) 91 8 Baird Television . -0.W. Bw. on ~~ Ra tt teeee bos = Virginian Ry.’ 4%,5 aes ca 
aE eeeae ye a y Sas S4 +0 sen : D iaeecaaeekneoe 25 5.1 
So. Gal. Edivon PEA UTS): 26% dim Bancroft (J.C.) & aa "Do Sigs, ean <i 2 ia os $ 1.00 = 

: ey G., E. & _ Se rippass a , “Ol. ...... pee 4%,5 00 6.00 

Se. resi ‘ower A (2)...... 17 18% Biles AF. w Ist pf. (4)... ..: » & om a age s 2 West Md... oer rts: ifs 7.00 8.00 

Pe ae A ‘ ptr. es . . i) ere eT ree \ . F 
re? Pwr. 7% pf...... 95 98 Bohn, Refrig - 70 is Illinois bo, sss s & Wet Pas. oe... a 7-00 6.00 
Texes Pwr. @ Ui. tpi... 108108 Ganadina Beicolender ti pi. 4B DL Midwest se t08K-34 | We 32.35 6 6.75 6.00 
| ia Can an Celanese ........... I Ss, 1931-51....... kbeedsneaen ae 94 
Hotumnaaliiscca = ete sane nanan 586s ‘Do digs, 1908-55... lg BS NEW YORK CITY BONDS 

& E. (N.J.) 6% pi... 70 © 74 Cpeeynn Ce. eRe 20 «23 Kentucky’ Se, i re = © | oe we 
ye eS Ro a5 656.6 ab oguiccce 1 re ayette 5s, -53.. 35. "* 
United Pub. sony. Pf. 0)..... 854 ary, Childs Co. pf itiiaandenas ‘6 75 Do 4%48, 1937-57... soins a ; July 

Ft tO: ay: * 79 Clinchfield Coal .''°'°'"°*"*: mm Lincoln 5s, 1931-51... 52ST 
Utility Pwr #10 14 pee 61 colts Pat hire’ Giz) - © he, 1981-50 els 
Virginian Ry. (8)............. 7 ier; eee Louisville 52, naa 53 BT 
“Bowe teres a | Seabana PB, Peco ae | Romer mee 

_, i jeaReelepietan f Do nd A nneapolis Tr. 6s, " : 

A Seeeepeatades 100° 105 Mississippi 5i%48; 1931-51. 44 50 | 

INSURANCE—STOCKS BOP DB New York Se, 393252." 8 2 | 
oe ae 36 41 Dixon (J.) Crucible (8)........ 90 102 Do 5s, 1936-56......./ || 39 44 
_. 2. ieee ier ptpiaens 20 a Sy Casting pf. (3.50) .. 17 Onie fa roe. Se, 1935-55 4 4 

FSO het See ae © Bee Oot 8 ene ccesesceesec oe. 0 58, * mma ma tof fe eecens a 
taintios 2 50” Douglas Shoe pi. /0000000"7 3i 3 Ohio-Penn 5s, 1034-54. |" 5 be | 
wf ee eeeniemed: 14 17 29 Draper Ce, ).......... 30 35 Oregon-Wash. 5s, 1933-53. teeesess 36 41 
Am. Constitution“) 22)! 5/ 2!" 10, 15 Dry Ice Holding..-.°::°:::::°:" &% Pac. Goast-Satt Lares 5s. S83 5s at | 
am Equitable, new.........: fi 13” 2 Eastern Manufacturing.’ ”*’ 4 6 Pacific Coast 8. F. 5s, 1933-53" oe 58% | 

Ne eee sae oe i Tn ee oast 5 
Am Ins. of Newark........... 114 12 Bisermann Magneto .....).° 7". - % Pennsylvania oye and, S@, 1933-53 meee bt or? 

29 Am. Investment Secs. com... 5 8 i. 9 Beepppedbephieebetens 75 PO MOMS ccccecccecccs,. 54 . A 
Am. Reinsurance .........___ 32 i iliti(‘“‘éN 13 18 Phoenix Se ......... 60 6 | 
Am UE kee ccese.s 13 16 Franklin Ry. Sup..../1/:°::: ™ 40 SESE eens: . 53% 58 | 
2. | Seepage 16 8619 Fuel Oil Motor.....°°''''"°"*" 1% 2% Eotomas Ge, 2006-66000. o ooo. ae 
I fae gs occ. 17% 21% General Fireproof pf. (7)..1°° 95 St. Leute $45 886-56. tees . = = | 
Baltimore American -|::.)) |! 6 7 29 Great Northern Paper... ‘"’” 16 18 — pK... 58, 1935.55 51 55 CO 
Bankers and Shippers |__|. |’ 68 78 Herring-Hall Safe (5)... °''**’ 20 2«=—_ 30 Do 54s. 1933-51 52 57 | 3its > 
cee 302 310 Howe Scales ee Sy ae 3 6 Do 5s "1934-54 peat <n 51 55 | 38, May, 1935 ere 
meeemnen DWE ..............0. 34H 5% Oi ae 17 22 S. Minnesota 5s, 1932-52." 23 28 | , Quoted on a yieid bag 
kk” aha iebssagriapanape oem, 28 33 Ind. Acceptance Ot. @2)....5.. 27 33 8S. W. Arkansas 5s, 1937-57 an 40 | 4%s, 1932-79 
 _ CSS ll Peaeee 13 15 International Textbook |_| |’ 4 6 Union-Detroit 5s, 1934-54... 5256 £48 1932-39 
Chicago Fire & Marine.|. ||! 1 4 29 Keyes Fibre, Class A...'"'*"" 8 10% DO Se, 1967-67.......... 53 BS 448 isso 
City of New York .........."! 130-150 Lanston Mono. (6)....__ °° ""' 69 70 Do 4%, 1937-57... |. | 5256 aif 1940-40 
. . } Arrow epipaaiies 5 8 awr. Port. Cement (8). |" "’ 18 22 Va.-Caro. 58, 1937-57... 35 40 36° 1940-53 
29 Columbian Nationa} Life..... ia 7 Liberty ioning Beeb AWG etdk es 3% et Virginia 5s, 1933-53.......°°°° °°" 49 53 . 
Continental Casualty......_: 2. SAR ap eone = , 
Conn. General Life.’ ‘ 40 45 * Lincoln 42d St. Corp. com. ---O.W. B.W. | TELEPHONE AND TELEGRAPH— NEW YORK STATE BONDS 
_ .  , eee como. .. Spee os | ° . 
Sonaltgton Indemnity . 1 | Macfadden Pub. (50c)... 5 9 STOCKS B “We. tr sae basis _ 
Cosmopolitan Fire ....._ 2 4 | lL SAR seeebene: 35 39 Ci Am. D. Tel. N. J. (4)... . y 66 | 44s, Sept ** 400 
ra os ks Chas xcs ™ 8 | ,8 Mav Radio & Teievision| 4 5 oan *. PU epee speeded : 198 =| 4Ms, Jan : 3.85 
Excess Ins. Co........... .s 5 29 Merrimac Hat pf........’ 35 38 Tenis tings Cs 9 (4-50)... 2044. ; | 4s, Jan * 3/85 
Cuban Tel. (8).......... ‘ 100 | at 
Feceral. new ENbsikwtoesneegae's 45 2 Natl cack ee Dislnst. nee 4 4 - & Bay Tel. (4). 22. 50 86 | $78 April + 4.00 
.. 3p. eeppeespsereneges es atl. Casket (4)... 02527571777" a 48, April, : 3. 
Firemen’s (Newark) ...7.7"” a | ee 98 103 Int, Ooeany ‘het, ane sseees is ag | (45, | Sept. 4.00 
Firemen’s Fd. (5)........... °° 56 61 8 Natl. Exhibition, Inc... 7 O.W. B.w. Lincoln T & T (8)... ” 115 rns ish0- a3 3.85 3.60 
Pranklin Mire ................ 13 15 Natl. Licorice ./.....""""* 34 i Mtn. Sts. T. & T. (8). 115 120 ao April 15, i9se-86° ‘= 
General Alliance |.) .../ 7!" """ 10 14 29 Naumkeag Steam Cotton.... 48 50 N. Y. Mutual T. (1.50). . 16 22), | 48, 1958-67, a as. 3.85 3.40 
Germanic New Haven Clock pf. (6%)... 40 50 N. W. B. T. pf. (6.50)..... 105% 108% | 4s’ Jan pen; ts te 
Glens Falls | N. J. Worsted pf........ 7)": 25 ° 3 Pac. & Atl. U. S. (1).._: a 12 | «65s Jan. and March 1932-35 * 405 
Globe & Rutgers Be > | a eweetersiee: 7 15 PO ee nes MOD. I ag ag | 8 Jan. and March’ ipseae _ * 

_, Sey a Oj, RC eCets: ae porte "tae @) 4 7 | 58; Jan: and March’ 1946-71; : +. 4.05 
Great Ameriogs | De ast pe tei 8 oe Bor a A O80 aad | aR March 1 wpggages 0007s: $90 
RE cee ieee | Do Ora 75 85 i. . 2 tm **** ; : | $48, March 15, 1932-39. 77312 .2" °°" 4.00 
Hamilton Fire (8) |  Okonite pf. (7))""") since ya eats Dit | BS | Sept. 15, agspape tite 4.00 
anever Gaia Wield walk ik a ox. a Publ a Deriv, ins Terra” s 0 Wis. Tei. _aw..* 110 113 3s Oe SR MOP sscsscccccccn. 3.85 3.55 
Hartford S. B..))!!: en OG... ss ae 102 AERONAUTICAL STOCKS 
Harmonia Fire Remington Arms pf...” tceeen me 70 EQUIPMENT BONDS Alexander Ind, pf 40 

ome Insurance Riverside S. M. (2)..////7°"*' 11 12 The subjoined quotations, caiculated on a@ per | Am Airports ‘Corp. .°°77°°07"*" seacke % % 
Home F. & M. | Rockwood _ Sees 22 «32 matanicm® aie the average of the price for ali | Gulation 8. Corp. of N. i....°°°°°°""° — ¢" 
Homestead SP Rr eee 60 65 reeeal Airports, fnc...,.....°°°°°**°* ' 

u son ao: is 3 | Rolis-Royce of America...... .. 4 Name. Maturity. Rate. Bid. Ask. | Cessna Aireraie na masbadbhaovaencys< \; . IM 
al aera tamil Ie er oe ere ee 3 a eee +» "32-35 urtiss-Ret EE 00s dtabhebteece .. 2 
Indevendence tokens eames 3 5 | Roxy Theatre ..71/'/'°°°°°""' — 394 $14.64 Hie 5.00 | Hederal Aviation Corp. - 1% 3% 
industrial siceehieon) 2S | safes IS gb sol geo" Be 0 | Gent Aciaton tae pe 1 +, 
ndustria re BOM)... 00 | Rp iecirciac- on ities 6 5.60 5.10 ade set eees . fs 
Kansas City Life .........." 600 700 | Rubel Coal & ice! 10007000" 5 6 Ta a> 5 
Knickerbocker pbtheatenccana i if | six? ef. ing “A: iene: 25 Ht pty oa Sky Specialties pa anccsen eoromete 2 5 
WIncoin A hteid i te ae a wie @ f ip ar ine, eee 2 o v Southern Air Transport pete ROR RR GTS 2 5 

° ‘ietneee Ee | ae west 46.5 6.50 5.75 uthen po 5 
Ma fertic 7” aati asia 4 | Sold Cente Ltd 73 4%,5 5.50 5.00 | wantow pO at 
Maryland Casualty. new. 11 | Standard Screw ~~ PP 368 520 | Whittolecy Mig. ."": 1 2 

‘ Mass. iontion © ee . +4 Stetson (J B.) Co. ie" 5.60 5:16 
souri-State WD cccceceses Yee 16,6 6.75 5.25 
Morris P. Ins. (4)...__..° °° "” 8 105 | 8 Tastveast, ae + 7 375 5.25 Bohack (H Cc CHAIN STORES 
National Casualty | //'°/°"*" 10% 12% Tavlor Millin (2%) 6 6.75 6.00 Ohack (H C) pf (7) 100 
National oS 2%, 3% Taylor-Whar I H ¢ 6.75 6.05 we TONNE avevcnccsrssvecesre, 2 
National Union ...- °°. !"' -. 40 50 __) Srareenetee gr: 1 oc Ee rene 32 6.75 6.00 Diese "anos sf (@igj! 25 
iyational yee ar soneaae -- 30% 32% Tenn. sro. pf. ee ee i po ™. W........... : 8.00 : 50 | Bau ne Sine ener hk ie Snbcine re 80 

ew mst. aS. (2).......... nexce a see ee w | Fanny Farm Candy pf (2.40) A 31 

New Brunswick Fire...| |" |” 13 15 United Bus. Pub. pf 5.50 5.00 Fisiwan (M H) 8tr . a 
‘ 6.25 5.50 | “poten (MH) Str ......... bbe 
Merchants & Mitié..0000. $e | * Wika ambing come... Gap 880 | ga eS nee Be ais ss 

ew Yor ee est Va. Pulp & Paper..." *’ - | eee BE WD isvcsesccecn. 53 

New. Engiand ...........°°"*' 15 20 Do pf. kab ae 6.50 6.00 | Kress OS Rhee li 
23 New Hamp. Fire ..|)) °° °°" * 35 37 29 Western an (ee... a $-25 | Lerner Stores pf ( ettticebeeiceees ot 5. 71 
BE cc ssics.. cc. 25 30 White Rock Min. Sp. pr (7). 75 5.95 | Lord & Taylor (415) 150 

; P. Pp 5.75 5.25 | “Do ist pt (6 
sR: 18 21 eerie i ctcc ts. ce 1 5.7 | © ist p Deve. 95 
Seer. 48 Willcox & G. (214) .11" "0111: °"" 20 eh _- | een aie + see ua 
Northwestern Nati. Fire... || 8 98 Woodward Iron... !)'''''***’ 4 6.50 5.75 Melville Shoe s% 
Occidental Fire...........121: 11 14 Worcester Salt .....°/7/'°'"*’ 85 gs0 O25 | Miller (1) & Son pe © % =. 
9. eeeponaetesenen: 75 85 Young (J...) (10) 12222225777" 86 93 6.50 6.00 | Mock. Judson & Voer pf (7). wl. a 4 
BME ns cceccccs.. 24 3 MMOD S5sccondacccss ce 100 : 6.50 6.00 | Murphy (a ’ 

‘ Pp ) : go MAT ee eR edad 86-90 
Profane insurance sppbtapens tre : * is B75 sa | Nat I BUOED Sesssasscsenescecreey” _ 
Prov. Wash. ............!'11: 934 6c | JOINT STOCK LAND BANKS—BONDS RE eerernsy: "32-35 6 6.00 5.00 | Newberry CI. LA tu eeen ae 
EE ME tat tancecas-scee. 3 4 Atlanta 5s, 1992-59 33 ost 22 % Foo cao | NX Mdse tat pe (7) 

Public Indemnity ||)" "'°"**** 1 2 Atlantic N.C. 5s, i939-53..°°°""""" 0 | 44 aire 7-00 6.00 | Pigety-Wiagly ™ °-- 

Reliance Ins. (Phila.) -*:.::.: 3 1S Oo eepeeppieeer ir aT GM S00 | Reeves (Dy pe ‘ieigy.”” - 
Revublic F. of Am.. 3% BY Bankers 5s, 1933-53... ///°°°"7"""° 28 = «33 675 6oo | wosets Peet... 22.7: ‘ 80 
Republic (Texas) aa ae 17 Burlington 5s, 1933-53 48 «5B? 6.75 6.00 | Schiff Co ev pt (7). 2 .577"!: ne 70 
Rhode Island new. Saale: a 13 Do 414s, 1937-57 “4 ret Sos UB Sr ia Ps? RAR het SGRSL dik oye 5c 45 
Rochester Am. ......./°°°°"*' 23 30 Do 414s, 47 6.75 6.00 | ~ sincinace extren, 9°77 79t8tsesceseee 30 














KEY AND INDEX TO OPEN MARKET 5—Edwin Wolff &@ Co., 50 Broad St., N. Y. 8—Steeiman & Birkins. 60 Bread St., N. Y. 
3—Unger Bros. & Co., Inc., 120 Wall - Phone HAnover 2-2033. See Front’ Phone HAnover 3-750p See Pass eax *9—-H. D. Knox & Ce., 27 State St., Bosten. 
‘ : a page : 22—Dwelly, Pearce & Co., I = fall § 
N. ¥. Phone ANdrews 3-3380. See 7—Farr & Co., 90 Wall St.. N. Y. Phone N. %y Phone ANdrews Sam Sec 
Front Cover. JOhn 4-6428. Front Cover. 
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Week Ended 


Transactions on Out-of- 


Town Markets 


Saturday, Dec. 5 








. 
San Francisco Los Angeles Cieveland 
STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. 
STOCKs. STOCKs, Sales. High. 
Sales. High. Low. Last. Sales. High. Low. Last. 74 Aetna Rubber .. coce OM 
210 Alaska Juneau G M Co. 13% 12% 12% 400 B 6 5% 5% #7 Bulsley Building’ pr. - 10 
25 Anglo & Lon Par Nat Bi 135 135° 135 1,400 Bo g, Central United Nat BK 32 
2,200 Associated Ins Fund, Inc 14% “4 1% 80 Bway ity Bee... ---. 30 
100 Atlas Imp Diese} Eng, A. 3 3 3 400 Byron 225 Clev2id & Sr ndusky Brew 2% 
95 Bank of California NA..175 174 475 250 Califor - ae... 3 
1,525 Share Co, Ltd 4% #4 4 310, Califo 80 Cliffs Corp ¥ ; ctfs 13 
169 Byron Jackson Co jens 1% 1% 1% 30° Cent 197 Cleveland Muminating f.1071g 
125 Calamba Sugar Estate pf. 13 13 13 100 Citiz 66 Cleveland Ry etfs es 451, 
10 Calif Cotton Mills Go?! 13 2 2 100 Gi Neon Elec Prod... **" 163 Cleveland Sec PL th 
50 Cal Ore Pow Co 7% Pf...105 105 1095 100 Douglas Aircraft Co, Inc. 50 Cleveland Won, ™ | 
2,875 California Packing Corp.. 10% 10% 10y 300 Emsco Derrick & Equip 6 and Worsted i 
7.319 Caterpillar Tractor Ca’ 14% 12% 127 700 Gilmore Oil Co, Ltd’? 1 286 Sow Chemical 36 
305 Clorox Chemicai Co, A a 15 15 200 Goiden State Co, Ltd!" *’ 76 _ ee --102 
6 Coast Counties G&E ‘Istpt 94% 94% 94% 20 Goodyear T & R aha fc 112 Electrical Control . 35 
340 Consoi Chem Ind, Inc, A 15 15 15 10 Goodyear Textile pf...) ** 80 60 Firestone pf . §8 
3.982 Crown Zeller Corp, vtec. 2% 932 2 f00 Hancock Oil Co, ‘a: :***’ 5 General Tire - 50 
— A... , 18% 15 15 Inter Re-Insurance..””’ 23 115 Do pf...... : 65 
. Oe Bebe 17 1 «45 288 L A Gas & Elec pf. - +100 100 Geometric Stamp 2% 
175 Emporium Capweil Corp.. 4 4 4 £00 L. A Investment Go. |’ ” 5 100 Goodrich 54 
587 Fireman’s Fund Insur Co 56% 51% 53 100 Macmillan Petroleum Corp 795 Goodyear * 193, 
200 First Nat Corp of Port, A 15% 1540 15% OO Monolith Port Cem pf. 290 Greif Bros, A . 
ta) Food Machinery corp” “ 15 rt nb $500 Pac Finance Corp...’ 75 ¥ _ = 
100 General Paint Corp’ \% % BOY & whopper 9 rs ag 9 
3.867 Golden State Co, Lid '' 7% © 7% —— 2° 1% “em Joeguake Steamship ||.” 39 
204 Haiku P’apple Goliad pi. § 7 5 oe pees B.......... tees Th 3p yordan pt ..... “. 
224 Hawai Pineapple Go, Lia. 10% 10 10% M900 pac, Gas & Biee..2222°"" 35 iss Kaynee ...... 16 
1.095 Honolulu Oil Corp Leg 13g 32 38 $50 pacific Lighting Gorp’’:. 321? 150 Kelley Island 17 
20 Hutchinson Sugr Plant Co 4 4% 4% 450 Pac Mutual Life Ins Co. 3616 59 Lamson Sessions." 6 
595 Leslie-California Sait Co. sig 6 6, 200 P w ist pe...... 13 162 McKee, RB 32 
35 Angeles G&E Corp pt 99 98% 9812 . pis Pee. vientern Oil Corp...: 4 50 Mohawk Rubber 1% 
LIT) MagRavex Co, precke. a en, "300 Republic Peon? Corp...) 4 co Myers Pump pr. -100 
ie ‘agnin Co a 7 J 200 Riehfield Oil Co hed seks 4 200 National Acme cores SM 
340 Marchant Caicui Mch’ Go 2% 2% 2% 2,600 Rio Grande Oil Corp.’ ””’ hey Nazlonal Carbon pi 118 
626 North Am Invest Go. <a. 4 4 167 San Joa L & P 7q Pr pf.110 : Donal Refining .:::::: 9 
155 North Amer Oil Consol... § 6 6 Se ene BF Be... 101 10 Do pf . ' 100 
500 Oliver Un Filter Inc, B.. 3 3 3 50 Seaba National Bank.... 39 13 Nationa) Tile 3 
10,079 Pacific Gand ECo.. 38 34 3% 2,950 Security-First Nat! Bk... 67 500 Nestle-Le Mur . % 
2,282 _ i. Sareiees 26 254 300 Shell Union Oi) Corp. 4 100 1900 Corp, A... 24 
1.724 mm... 23% 23 Esta 4,700 allt Edison Co. ::*' 33 261 Ohio Brass, B - 16% 
#487 Pacific Lighting Corp 42% 4012 4147 64 al 44 210 Packer Corp of Cieveland 7 
430 Pac Light Corp $6 diy pf Py tn oa 941 agg Do 7% pe... . 28% 25 Packard Electric 7 
250 Pac Ser Co (new) wi 3% 3 3 1.860 Do 6% P 25 60 Patterson-Sargent # 16% 
888 pf (new) w { . ug ig 1lig ‘te aoe Tf ie ee as] 1,360 Richman Broe 314 
307 Pac Tel and Tel Co 106° 103” 103 = Zo Goon oe Bf... 24 "30 Seiberling Robbe i 
69 a sss 1933 00 Sougcunties Gas 6a pi’! 97 elby ane, Rubber i% 
2,107 Paraffine Cos. ‘inc..**' 29% 28% 2 Stannem™ Pacific Co’... 39 oe ee... 10 
100 Phillips Petroleum Co ’’ ; 5% au 10,400 Standard Oil Co of Cai_: 31% 510 Sherwin-Williams 40 
54 Ry Eq @R Co, Ltd, ist pz ug 11 1 : Taylor Milling Corp.... °' 10 34 Do pf... : 101% 
235 Rainier Pulp & p Co, A. 9 9 9 «aig quberior ap eee 14% 11 Standard Oil of Ohip pf.. 97 
200 “shield O11 Co of Cai % % 2:800 Union” Ty rent ears 183 ze atompson Aero a -- 
_, POR abst iagy 900 Union Qu Associates...” “ 
16 8 JL & P Gp pr tei pe n0™ 106s, 2,800 Union Oil Co of Cali?...° is 50 Union Meremaets * 
11 Do pr 6% pr +++. 98% 9814 775 Union T. t 36 
4-438 Shell Union Oi1 Corp’ * 4% C« BONDS. 100 Vichek Toot 4 
| PRR ing 28 27 , ins 
140 Sherman, Clay & Co pr pf 35” 29 eee ay wom oon ws. 200% aaa 
1460 Southern BaaeG2P = ig 100 Giga Siesta ois "ar Balti 
939 So Pac Gold Gate Co, A ug loi 1-000 Union Oil Co'és of “43: “a aitimore 
50 Spring Valley Co, Lta os O 6 ee nes STOCKS 
10,¢89 andard Ont Co of Cal’:* 31% 29% High 
le e Invest Corp... 50 50 
1.825 Tide Water Assoc O11 Go’ 3% 3% Los Ang eles Appalachia orion. % 
53,734 vanes néciee wears: “s = = CURB EXCHANGE. Sommers Trust Co old.. 3 
1-834 Union O11 Associates |” 148 13, STOCKS. Do pron Credit Co... 11 
3,261 Union Oi; Company of Ga} 1: 14% Sales. High. Low © 7 Pepe +++. 20 
Ches & Pot 7 of Balt pf. 116, 
392 Union Sugar Co”, °* © 1 14 100 Albatross Steel, B... | 6 6 ConCEL&P co 70 
200 Serre eeees 16 16 2,000 Barnhart Morrow... ||’ 02 0 Do 6% at sh _ poses 
2,085 West Pipe & Stee} of Cal. 17 16% 1,500 Buckeye Union oii Pf.... “og Do 5%. Be; A saeaee 
162 Yel! and Ch Cap (Con), A 10% 104 $93 Cities Service... Pt Davison’ Chemteai Co ::: “103 
BONDS 700 Claude Neon Lights, N y ie Elk Horn Coal . ae 
. 1,000 Consolidated Steel. ina 1.00 1. Emerson's Bromo Seit. 24 
$3,000 Cait Packing Corp 58,40 70% 70% 10 Do pf... heK weg 5 5 Mfrs Finance Co pf 7 
5,000 City Blec Co §8,'37. iT 00 100 Continenta} Oil Del.... 7 Do 2d pf... tania” ie 
23,000 Emp Capwell Cp 5%s,'42 50 46 500 Elec nd & Share. ‘e 15% 15 Merchants @ Miners Tran 20 
1,500 Miller & Lux, Ine, 68."45. 68 585 100 Elec Products of Wash... 4.3! 4.25 Northern Centra} . 
Less Do 7s, 1935. © - 38 38 1} A, Wes 25 ow yimsterdam Cas Co. 21 
5,000 Orp Thea & R Co 6s,'46. 65 65 4 General Motors. - 24% = 224 Pa Water & Power Co 52 
8,000 Pac Pub ey Ge. Ss..... 90% gg 25 Gladding McBean. . 8 7 Silica Gel Cor ; ae 
1,000 Pac Tel & Te) Co 5s,'37 101 101 300 Holly Development | ose OF ‘ Unitea Railway 2 
4 a3 Lt & Pow Zorp 5s,"5i sa P = ane 43 M Corp < 1.50 U S Fidelity @ Guar Go!" 43 
oa Oil Co Of Cal 68,°42 99° 99 1,090 Mascot Oil...°"):°""7°**: 60° “58 BONDS. 
a4 pantgomery Ward... . 10 Baltimo City 4s, 1951 98%, 
=. etroleum Corp of Amer. 5 5 ’ more City 4s, 1951. 7 
San Francisco 10 Production Prop pf, B. | 20 20 = pe > aa Ore Cnseens 98 
CURB EXCHANGE. 400 Radio’ Corp.”***: oo 7 1,000 Do 4s, 1959, coup one 
STOCKs. 100 Radio-Keith-Orpheum jon ee 1 1 1,000 I Benesch & Sons 6s,'39 
Sales. High. Low. 2,100 Seaboard .. Boerne,“ 7 7% 8.000 Un Rys & Elec Co 68,"49 30 
Boro Am Tel, ®,Tel.-...... 1298 agen 78 United Linen pe ® TFA". 13% 19% 2 sean 
2,570 Am Toll Bridge (Del)... 34 -32 400 Universa! Consolidated 1.50 1.45 1.50 
426 Ang, National Corp...” 19 290 Warner Broo” 9% ame te New Orleans 
%3 Atlas Imp Diesel Eng. i3.1°50 1.00 1.00 tel ee 168 1.63 LISTED STOCKs. 
5 Aviation Corp of Dei. 315 3.15 3:15 MINING DIVISION. Sales. High 
6 nk of America  - ® 30% Wy ; 
525 Cap Pac Trading Corp . 10 05 00 Big Jim ... atwebad 06 03% . 66 Hortman Salmen . Ly 
147 Cai West States Life ns. 37% 37 358 Consolidated Gold .... -73 -66 73 5 Do pf .... Re bia 6d a W's 4% 
660 Cities Service |. | cae 6% Gold Ore ...... conn -22 -21 -22 75 insurance Securities Co 2% 
205 Claude Neon Lights -++1.50° 1.50" 4. -600 Red Lion , : ‘ -25 -23 25 10 Am>rican Bk & Trust Co. 160 
99% n Cos, A. ‘¥ ‘ 6 000 Tom Reed Sees ‘ 55 50 52 327 Canai Bank & Trust Co.. 14 
195 Cro-wn Willamette Ist pf. 33 31 -500 United American ae 02 02 02 50 Hibernia Bk & Trust Co 65 
100 Elee Bond WO. 0.0. BO 1 INF » 
a Ewa Plantation ... ||" ba ORMAL SALES. LISTED BONDs. 
breboard Prods, Inc, f 86 86 86 1 eric % 1251 > 
bo poster & Kieiser pr” Pf 38 2 865 100 Case Gry te! & Tel are 24% ie eee na! 2 Carperne RR6s.107 
200 Forrest FE. Gilmore. 02 02 General Electric 27 27 27% 2000 N oO Ci Oe elton (5s... 99 
1,405 General Motors” 22% 234 General Foods |.” - 35% 354% 3 "100 N O Pun Pa 4s = 30 
65 INinois Pac Coast ee 2.00 2.00 25 International Tel & Tel.. 11 11 11 3,000 Do 5s, A ai 
beg 1 Petroleum Corp zy : North American Co. Spon 35 351% 4,006 New Orieans City 4s oe 
3.149 {oldman sachs Trading..2.65 °° "2.39 2.30 U 8 Steel... = - 52 52 52 1,000 N O Pup Imp 4s (1950). 9014 
arine ncorp . 14 14 1 ae aa J B 
= ont Auto Fibres, A. age” 1.50 1.50 . N CURB stTocKs 
u Sugar pe «.. 3T% 7 1 O Countr Club -- 1% 
SS Out Deus pe: :: >: °° "*°**: rH io" io* Pittsburgh 3.N O Pub Sery . - 69 
100 Pacific Mutua! Life Ins.. 37 37 37 STOCKS 32 Pan American Life ins - 22% 
300 Pick wick MD Scncece. 2 25 25 "High. Low Last 2,760 Stand Fruit @ § §_ -- 1% 
200 tio p REP Rite tcas . &% 5% 5% Allez s J - 2 17) Do pr .. bene 19% 
200 Republic Pet \\"""""***- 115° 1.15" 1.15 og ATE > 2» » 119 Wessor Oil & Sn 16% 
50 Schumacher Wallboard |. °°3 3 3 Alum Goods ...°": - 10 10 10% 1161 Do pe. nas . 51 
33 Schumacher Wallboard pi 1% 11% 2] my a eeeererees (36 % mm 
2 sravoard On of Del ye ™% 7 Armetrong Corie. 10g 6 3 —e 
er, eceee 8 : ‘ love 
25 “quthern Cal Edison’ ")) a3y 8 32 Carmen oan... iy 7% 8% | 2.000 Nashviiie oa set,o8- 90 
235 SAR pt... B 22% ol Gas gictals ‘ot oh a! nme RY & Lt be... Sy 
"i Be fe pe a A ae a eS 
% be aang Set gnicgs te ° ° ‘ 
1B South Cal Gas i pi So 2 Porenian Ott sg Cincinnati 
‘acGoldenGate % a 68 68 . , 
900 Standard O11 of Ny” 32% 31% 31y Harb Walk 18% 16% 16% | STOCKs. 
2) Sunset McKee, a. ** % oy “giz = a tad ‘all 3 3 Sales. High. 
3.000 Sunset Pacific Oil, B’* of 08" 98 20 Koppes, Ges’: 109 =—-100 100 1,025 Amer Laundry .. 19 
fe Buerior fortid Cement,a 32 “323 Lone ‘Stag et: oy "S, 7% 609 Amer Rolling Miii 11% 
n ecraft |. 14 12 12 : $4 11 Care Phili 
$0 Universal Consol Oi.” 4.44 1.55 * 1.587 Nat rachine res ae og eh 2 City tee & Fuel?! ‘st 
INFORMAL SALEs. 187 Pa Indust I” 15” 5” itt magle Picher sa 
50 Aluminum Co of America 66% 66% 66%, an pe pel % 3 hy A 395 Gibson Art 32 
50 Commercial Solvents” : o%, 200 Pitts Coal 7 m% 67 32 Kanns pt.. 17 
25 Consolidated Gas “++. 65% 65%) et 150 Pitts Forging ps Er 3% 3 he | re 17) 
200 Shenandoah Corp pt’ 4% 11% 1G 436 Pitts Pi Glass. |" "" °°: 21% 20% 23 1471 Procter & Gambie 44 
25 Union Carbide - 31% 31% 3] 535 Pitts Screw & Boit « @ 4% 4% 20 Do 5% pt ... . - 9 
25 Westinghouse Electric 31 31 435 Plymouth Oi] |... ; 9% 9 9 59 Pure Oi! 69% ‘pf 60 
50 U S Steel... 53% 53% 53% 10 Ruud Mfg __. 10° (10ss"99 $06 US Print & Lith 
100 Chase Nat Bank 34% 34 34g 25 Sham O &@ G 2 2 200 U S Shoe .. . 
100 Stand Steel Spz 10 810 «49 ’ : 
$10,000 Caterpilia Suetee on 35 93% 93% 93x 30 U's Gieet ray i cae sauce 
. r r 5%, ; 8 Glass... ick 363 © 
5,000 Richfield Oi! of Cal 6%.'44 1 16% 16%, 9,725 West Pub Ser. rig ; iss cin Sub Beit rey 74 
1,000 South Cal Edison 5%. "52.101 101" 404 1,050 West Air Brake.’ ”” 17, 616 (162 920 Cin Street Ry [2 
5.000 Southern Cal Gas 5%. .'37 88 88 RS 172 West Elec 32% 32% 3215 18 Cin Union Stock Yards..| jx 

























- Low. 
26% 
My 
3 
ll 
116% 146 
68 ose 
101% 
101 
5 
24” 
7 
8 
20 
51 
2 
2 
ll 
98 981, 
ort 98“ 
cae 
97% 
85° a5” 
3030 
Low. Last. 
af 414 
2% 2'y 
160 60 
13% 13% 
107 107 
99 99 
96 96 
80 80 
= 79 
bi 
75 75 
ay £8 
1 21%, 
16 14 
19% 191) 
16 16 
195, A495, 
90 90 
96% 96% 
Low. Last. 
18 18 
10 10 
100" oo” 
31 31 
5 5 
14 14 
30 32 
17 7? 
1 16%, 
ri 435% 
99 99 
2% 56 
22' 23 
Ly ” 
88 88 
72% 724, 
2 22 


Suen 


Montreal] 


STOCK EXCHANGE. 
MISCELLANEOUS STOCKS. 


Sales. High. Low. 


315 Abitibi Pwr & Paper : 31 3 
30 Alberta Pacific Grain, ‘a mn mm hd 
235 Asbestos Corp .30 30 
497 Bell Tel of Canada 123 122 123 
4,999 Brazilian Trac, Lt & Pwr 11% 10% 10%, 
60 British Columbia Packers 1% 1% 1% 
385 British Columbia Pwr A. 26 26 
998 Canada Cement 7% 7 7 
225 Do 64% cum pf 764% 75 75 
25 Canada Pwr & Paper 70 -70 70 
939 Can Car @ Foundry 7% 7% 7% 
660 Do 7% cum partic pf 17 16% 17 
375 Can Industria] Alcoho! 2% 2 2 
2,482 Can Pacific Ry 184, 15% 17 
142 Cockshutt Plow 5 5 5 
459 Con Min & Smelt 70 68% 70 
171 Dom Stee! & Coal, B 2% 2% 2, 
740 Dryden Paper 3 3 3 
465 Fraser Co _. 1% 1% 1% 
90 Gurd, Charles & Co 21 21 21 
125 Gypsum, Lime&A of Can 5% Sig 5% 
3,355 How'd Smith Paper Mills 3 3 3 
1,984 Int! Nicks} of Canada 10% 9% 9% 
2,905 Massey-Harris . 4 3% yo 
196 McColl-Frontenac Oil 9% 9% 9% 
55 National Stee] Car 12% 12% 121, 
419 St Lawrence Corp 1% 1 1 
6 Do CLA 4% cum red 
con pf 4 4 4 
777 Steel Co of Canada 23 22% 23 
220 Do cum Partic pf 29 29 29 
Western Grocers cum pf. 42 42 42 
132 Winnipeg Electric 7 7 7 


DOMINION GOVERNMENT BONDS. 


$1,000 Dom of Can W L 5s, ’37.104.75 104.7; 104.75 
. 100.55 100.35 100.55 







4,500 Victory Loan 5%s, '33 
22,000 Do Sus, 34 100.25 100.00 100.00 
10,000 Do 54s, '37 104.75 104.75 104.75 

1,000 Renewa! 544s, '32 100.00 100.00 100.00 
2,000 Refunding 4i4s, '41 93.00 93.00 93.00 

Montreal 
CURB MARKET. 
STOCKS. 
Sales. High. Low. Last. 

1,300 Associated Oil & Gas. 06 -06 -06 

900 British American Oil 10% 10% 10% 
50 Canadian Wineries, Ltd 3g 3% 3g 
70 Cosgrave Brewery 3% 34 3% 
305 Distiller Corp Seagr Ltd 7 7 7 


75 Dominion Eng Wks, Ltd 20 20 20 
19% 


130 Dominion Stores, Ltd 
2,022 Imperial Oi! eeees 11y 11 11% 
277 Imp Tob Co of Can, Ltd 5% Ty Vg 
180 International Petroleum 11% 11% 11% 
50 Regent Knit Mills, Ltd 1 1 1 
1,755 Walker, Gooderham 3% 3 3 
PUBLIC UTILITY STOCKS. 
210 Beauh Pow Corp, Ltd, A 3% 3% 3% 
55 Int Util, B... ; 3% 3% 3% 
BONDS 
000 Bell Telephone 55, 1955..104% 102% 104% 
000 Dom Textile 6s, 1949 101% 101% 101% 
000 Price Bros 6s, 1943. 75 75 75 


1954 60 60 60 


-000 Winnipeg Electric 6s, 
MINING STOCKS 
Abana Mines, Ltd 04 04 .04 
225 Lake Shore Min, Ltd...28.19 28.10. 28.10 
Moss Gold Mines, Ltd .37 30 -35% 
Noranda Mines 17.75 15.95 17.25 
eer 56 55 -55 
Stadacona ...... wd 01% 01% 01% 
Teck-Hughes G M, Ltd 5.25 5.25 5.25 
Wright Hargreaves 3.10 2.89 2.98 
Detroit 
STOCKS 
High. Low 
Alloy Steel Spring & Axle, A 5 5 
Do B.... 2% 2 
Bower Roller Bearing 8 8 
Briggs Mfg ; 105% WwW 
779 Burroughs Adding Machine 12 11% 
Chrysler .... ‘ 14% 13% 
Copeland Products, Inc 13 12% 
Crowley, Milner 10 10 
Deisel-Wemmer-Gilbert 84 8Y, 
Detroit & Cleveland Nay - 3% 3% 
Detroit Edison 125 123 
Detroit Gray Iron Foundry 3 3 
Detroit Motorbus 2 2 
Detroit Steel Products 15 144% 
Eaton Spring & Axie 8, 84 
Ex-cell-o Aircraft & Tool 3% 3% 
Federal Motor Truck 3% 3% 
Federal Screw . 2% 2% 
60 Ford Motor of Canada, A 10% 10% 
General Motors. 24% 22% 


General Parts | . % % 
Graham-Paige Motors 


00 Grand Rapids Metalcraft 1% 1 
Hall Lamp ..... - 3% 3%, 
ver Steel Bal). 4 ‘ 
Houdaille Hershey, B 3% 3% 
Hudson Motor Car 11% 1 
Huth Engineering Free 60 60 
Kermath Mig. . 2 2 
Kresge (S$ §).. °°" 19% 197 
300 Lakey Foundry and Machine 1% 1 
110 McAleer Mfg. .... 11 11 
100 Mesta Machine . 18 1s 
625 Michigan Sugar 17 17 
500 Do ee a 40 40 
100 Motor Bankers 5 5 
370 Motor Products 25 23 
100 Muller Bakeries, A 24 2% 
4,595 Murray Corp. x 7 
185 National Investors 2% 2% 
10 Nationa! Steel 244, «241 
3,285 Packard Motor 5 4%. 
3,222 Parke, Davis & Co. 21% 20% 
409 Parker Rust Proof 45 42° 
675 Reo Motor 4% 4! 
1,400 River Raisin Paper x ra 
625 Scotten Dillon 14% 14% 
25 Second Nationa) Investors pf 38 
627 Timken Detroit Axle 4% 4% 
222 Universa! Cooler, A 5 4% 
851 Do B % 1% 
360 Universaj Products 10% 10% 
8,925 Warner Aircraft 1% 
1,200 Yosemite Holding Corp v t « 1% 1% 
BANKS AND TRUSTS 
4,255 Detroit Bankers 42 39% 
3,892 Guardian Detroit Un Group, Inc 22 19° 
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45 Abitibi Pwr & Pa High. Low STANDARD STOCK inued B 
TL eee per .... 3% 3% - | fs ae acai oston—Conti 
Des a”: me Be oe 300 Goldfield / Hi Sale S ntinued Ch 
944 Bell Te ete ‘10% 10 25 1,825 Granad Con . gh. Low. Last s. TOCKS i. 
110 B elephone eee ae 10 1,845 Holli a Rouyn.... 16% 16 . 530 D ; | a°co0— 2 
iue Ribbon I on: ne seeseee 124% in 60 4,700 seers aed Cons ... eo uae -16%4 161 Do "ee High. Low. Last as Continued 
es Brazil. P as a - # 17 sti “— Bower ‘Gold eee ve 82 at 5.90 200 East M R ae 70 70y, | Sal TOCK EXCHANGE 
2BC ' it Bor 35 34 7 55 Keeley =: ane, 55 : Do ad pf 73% 70 70% | es 8TOC . 
145 Do Packers Teese 11% 10) 35 7,625 Kirkland Lake . - 33% = .33 60 620 Easter ae: 5 5 i. | 350 —_ 
0 ee eee "1a tt 1 800 Lakelan Lake ... -21 21 -33 som: Sacers ss 13 4 5 | 350 Cent S w, Hi 
teres eeees : d ves 353 21 160 Econom G y 1% i% | 30 T (7% igh. Low 
85 Buildi EAS ep . 1 3,630 Lake Sh renner ‘51 | 375 Ediso roc 9% at a 50 90 pr st). : Last 
20 Burt, ng Prod, “‘é: soa i 26 6 14,450 Macas: Saag ‘saan "493, -53 i 90 ee le ml 1714 1712 81, 700 noe pr 9% gu rs , 
750 Can FNC 20%, 26 $70 Meintere ‘'29:00°* 27.15" 49% 10 Fh - al oii? ois” 11% 1,709 chi invest | vsse Oe ew 
Soe eee a BB | ules cs eee EE asso | 8 Gal ho oe ee Ek core. oe 
ent .. ; 3 79. offat Hall... 1.50 . 18. Gen C r- Bl 51% 1,500 C wel pf.. 1 
100 Cans per sene sees a 3 3 9,935 Moss Hall . 1.45 60 1.034 Gille apital 50c 30c 51% 68. 406 Chi Yellow ome Y 19% 
20 canada Wire 2 C % 7 3.465 Ni —_ 08% 08 1.50 500 Gl tte Raz _. ou 3 I 30 8,400 Cities Se mae 2 actos 66 = 19% 
dian Cable, 70 70" 30.90: Pissing oes 0S ‘ .08 obe Un ; % 21 21 3,550 Ce rvice Go....)|*” 12 66 
1 Do Canner B 20% 0 -901 No tees : .30 Ye 60 H der 144% 2 21 14'900 omwea!th Sia 10% 
ist S cv 20% randa sooo Le “451, ath B . 13 son 900 C Ed Nhe 101 
15 Canadian ‘Car & Fd San eee 3 45,10) North Can ...... 1780 15.15 120" 315 Hygrade Sy! ae | Go Do pf. —:. 140 135" 139 ; 
120 Can Dred nee 1 3.090 Premier... ene - tee 330 Int BYE 28 88 00 Consumers ie cosas 2 of 
372 Canadi redg & Dock...... 164 16% 7 800 Petrol tees 21 17% -30 280 Isle Hole 80 75 28 54 Do pr Rca cns 24 205, 24 
f . Roy . 75 g 050 C - Draahetsahinenaee M £ 
25 Can Hen Gen El "24g 23% 1 2,500 Pros oil is 62 “62 .21 110 Jenki yale 9% > 0 9/00 ord Corp ........ 1 's 
3 nd Alc pf 55 % 2 2,000 S: p Air mrrae -20 E 62 85 ns Tele of, a 9 $o~# ~ yee 13 1 1 
2.872 senaeee a a 54 23% 7'700 peal Antonio . 29 Po 20 & Keweenaw - : a 2 2 1,300 Do - Socal dae 3 3 13 
of Samedi Bam ay by gee BB S| wow sake G iP] Bempercccs: yo 
157 Cons low 184% 1 " Siscoe Seka .10 ; 575 Ma ea Bos 5% i 98c | 220 DO PE 0.2.0.0. 00s 17 7 
205 G Bakeries .. 2 6 55g 17 1.000 St es hs . 65 64 .13 520 M se Ut Assoc 74 Si b 20 DO PE wei nceeeeeeeraee 18 19 
ao a 8 a Se a” sft Lg ng -— a ae a0 Seal nen, 2 i St a, «8 
5 Saas tae & Smelt. ; 73% x os Ay --4 Sylvanite Basin y 07 ry 90 — P nes sy 60 sr” 25, | 50 omer rabges sos ese 5% 5% 
5 D p Mills. . 4 671 ' Tash . aa . 45 : 95 Ne Tvice 17% 16 2,500 xter Co ef 114 1 
1,10 Dom _ BOE ee 5" by 9,570 Teck He : - 62 -45 10 Do Eng Eq 18, oi 2 Duquesne Gas .. 3t} 2 
“er ‘ . ; G o% 3 
1396 Domi: Mines, L ee 5 1,100 T Hughes .09 oe 63 suet 194 1 00 Eddy Paper 4 \% 
inion td...... 70 70 owagmac weeee 5.25 : 07 New En 19% 19 50 Em G ‘aper 5 
10 Fann Stores -10.00 9.50 500 Tread 5.10 753 N ¥ g Tel 75 22 250 mG & F 6% % 
3,267 srg Farmer seecees 20 : 9.75 1,900 Vi | > ae 25 25 5.15 1.270 No E NH&éH 117 io 250 Do 8% 6g 
Co C osseseee 18 19%, 20.8! pond Co -- 1.25 : 25 No Butt RR 114 50 Fitzs & pf... 6 
SS Geakes Gan a ee nw % "890 Wright-Har..... 5 oa 12 Nor & W 29% 247 soe Bites & Con 43i, 43 
RS on i 7 BA-.;-- & i ) ida ae 5 80 O Wor pf 58¢ 1 875 Foote. Bros... B78 5 
10 Hamilton Cot Ekidbas “3 a3” a3” STANDARD CURE sor 2's (3.00 025 Pacific. Mills 120° 120 310 Gen Wat Wis 1G it 
a on . cu on 7 Pc Ds 95 “ att Bros ; 
195 ae United ¥.: . 12% A» 5 on RB EXCHANGE 10 Pro Pocahont 10% 99 1450 Ueaat tates aise 4 ? 
15 H ~g Con Gold eat.. 2 2” 12% aies. STOCKS o 470 Q v & Wor 9” 9% L. Ge Great La Aircraft. 6% 151 
12 ag A Mines 5.95 5.65 2 7,600 Bre . 205 Quincy Mining 146 a as rr Grigsby kes Dredge... “ai 2” 1g 
6,198 Int fen g “1st re: : 17% 17 ene 2/100 cane ee High. Low. La 760 ay Lt Sec 2% 2 10¢ el Oy gst lla ie eel ‘3 13% 134 
a8 int Utilities, B : : 96-96 a oo gM teases 06% oT = Re warren 21% 21" 450 Hart Carter pf se vives 12M 11% vt 
ake Shore Mines... mn) 9% 10 . Gem Li . oe .06 ; Many 416 143 700 Houd ee 5a 12 
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“110 Massey- ‘Harris ar er 5 un et ay pebeeee “ , Be svitt & — 14% 1212 200 Iron = eveeeeereny ay 2% 10% 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
50 Do A 25 25 25 
300 Wah! . ° . B 1 1 
3.500 Walgreen ............... 12% 12% 12% 
30 Do war ese 3 2 2 
80 Waukesha Mo ‘ 36 32 32 
120 Wayne Pump pf....... 4% 17, 47, 
100 West Pw L & Tel -.» 17% 17 174 
150 Wise Bank Shr an 4% 4 4% 
400 Yates Moh ............ 2 2 2 
Ex div 
BONDS. 
$1,000 Chi City & C 5s, 1927 12% 12% 12% 
1.000 C C Ry 5s cifs, 1927.... 48% 48% 48% 
5,000 Chi Ry Ist 5s, 1927...... 50 50 50 
4,000 Do 5s ctfs, 1927. <a 19 50 
199,000 Ins Ut Inv 6s, 1940 - 49% 45 46 
1,000 Petti M 6s, 1943..... 30 30 30 
3,900 So Un Ice 6s, 1947 40 44 «OW 
1.000 Wash G & E 6s. 1960 #0 60 -O 
Chicago 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
100 Am Superpower. . 5 4% 5 
41,610 Comweaith Ed rts, w | 3 3 3 
405 Chicago Gulf ... 5A 5% aM 
1,100 Can Marconi ....... 1% 1% 1% 
715 Chi R & Mach......... 2 2 2 
4,430 Corp Trust Shares.. - 2.80 2.68 2.72 
100 Cum Trust Shares........ 3\ 3% 3% 
150 Dav-D Min, Inc.... 1% 1% 1% 
800 Diversified Tr Shrs Corp. 2.90 2.78 2.78 
640 Ford, Ltd ......... 6% SH 5% 
109 Hammond Clock 13 13 13 
200 Indiana Pipe Line.... RM 8 8 
2,250 Int Rustiess Iron... . ae -26 -26 
100 Internat! Utilities, B... 2% 214 2h) 
2,300 Keystone C M, Inc 65 .37 60 
2,775 Keystone C M. i . 2 ly 60 
130 Mid C Lars..... -50 5O Ww 
1,297 Mid West Food Prod 6 5 5, 
#00 Nation-Wide Secur. 3.55 3'g 3L, 
00 Niagara Hudson ..,...... 7% i% ™% 
17,732 Public Service rts..... 4 35% 4 


605 Standard Oj! of Indiana. 19 1844 18% 
300 Standard Oil of Kentuc a 16 15% 16 


100 Tr Std Inv, C...... 2.60 2.60 2.60 
100 DoD .. ‘ ‘ 2.56 2.55 2.55 
1,026 Tr Syst Dise .. 45% 45 457% 
200 Univ Trust Shares..... 3g 3 3 

REAL ESTATE LISTINGS. 
33 Bee B Corp.......... . 1% 1% 1 


Chicago 


BOARD OF TRADE 


STOCKS 
Sales High. Low. Last 
750 Allied Mills, Inc... 4 4% 4h, 
50 Armour Del pf........... 38 38 38 
100 Armour Ill pf............ T% 7% T% 
1,650 Armour, A ........ “ce 1 1 1, 
80 Do B , . % % 


1,500 Corn Produc 
450 Chicago moe y West pf... 13 12% 12% 
6,835 Electric Bond & Share. .-17 145, 15% 


180 Nat Ind Share .. 21) 21) 2! 
1.230 North Amer Trust. 2.95 2.78 2.80 
243 Pennroad Corp ... — 3 3 
2,800 Selected Amer Shares... 3 2% 2% 
1,625 Stan Amer Trust........ 4 3% 4 

6,922 Standard Oi! of Indiana.. 194 18% 1 
500 Studebaker ............. 13 124% 13% 
100 Sunstrand Mach ........ 2% 2% 2h 


630 Super Corp, A 
100 Trus Stand Oi! hase. . 44 Ve ty 


100 Wm Wrigley Jr... . By S8y 5eu 
Columbus 
LOCAL SECURITIES. 

Bid. Asked. 

Buckeye Investors . 6 ol, 
Buckeye Steel Cast ‘ 20 
Do 6% pf eabs 62 re teguEe inn” ‘ad 80 

614% pf.. : wie 102'% 

Cities Service , HE K6 9 heme EREEEee 6% 675 
Do re re 53% 55 

Clark , Ste Vauli.... seeee &5 

Do pf 100 
Columbus Coated Fabrics ue. ° 102 
Columbus Dental Mfg ‘ 60 
Do pf $600 cence 110 
Columbus Ry, Pwr “« Bain — 91 
FO eae 91 
Columbus Mutual Life Ins. . .210 220 
Columbus Packing pf.. boas 95 

Dayton Pwr e Lt 6% a -102 107% 
Fashion Co 11 ennen 22 
Dickerson Shoe = Sees 75 
Franklin Mortgage easnsees . 26 

Gordon Oil .... abehéeshedtnbew eee’ 6, SIL 

Godman Shoe .. Sanh i ebenete Gene % 6, 
Huber Mie sagktatewetns 90 

decner * inchine ip mare ‘ oss 5% 
ee | sity pf. cnbhhe Genk ak on ‘ 98 
F & R Laz: rae pf... sbees 98 
Maramor o% pt. bua cece 90 
Marion Stesm Shove pf. : . 25 
Midland Mutual Life ‘the. aweea 200 

Ohio Edisor 6% pf ¥ ag 91% 
i ethc aihin an daces 78 a3 
Ohio Finance owhbnned.ceanen 10 20 
BD BE Bh ones cee ceccescoccocce 80 
Ohio Power é.. eves 94 97 
Ohio Public Serv 6% pf 70 76 
yo Sear hpprrer om 83 87 
Ohio State Life Inge es ‘ 270 320 
Ohio Wax Paper... A . 17% 25 

rye Ou " opaccee ences as gi? 

6% ee SE ee ote : 57, 
Do 8% 8 ieee x 67™% 70 

_—— Steel Car mS 

Senitt ‘C0 ewieceexe eee ‘ 13 184, 
Do pf, Reeeeaenser«¢ 61 67 
amith Agricultural Chemical... 20 
SS eer a 80 
Struthers-Wells-Titusville pf ‘ 55 

Seattle 
STOCKS 

Sales High. Low. Last 
100 Carnation Co 19 19 19 

70 Do 1034 101%, 103% 

1,900 Elec ; Corp ‘of Wash 37, SN 3% 


910 First Realty Corp pf. A.. .75 75 75 
Sd Pwr & Lt 


rs] Shareholders Corp om 3 
100 Superior Ptid Canent. 'B. 10 10 10 


pf. . Tie 6 os 








Buffalo 


Week Ended Wednesday, Dec. 9. 1931. 
STOCKS. 





Sales. High. Low. 
200 Buffalo Gen Laundries pf...... 15 15 
2,899 Buffalo Niag & East So. Peusawest 23% 23 
200 Danahy-Faxon .... cocccs Oe 21 
4,318 Niagara-Hudson ............... T% 7 

1,250 Do A warrants............... 1 y% 
200 Do C warrants............... NS . 
259 Spencer Kellogg & ‘gons. eeecas 11% #1 

BANK AND INSURANCE STOCKS. 

75 East Side National............ 9 
34 First National of Kenmore . 18 
335 Guardian C wepweiped : s 
272 Liberty ‘ 56 
. 2 RRA Oe 36 
3.638 Marine Midland 12% 
6 State Bank of Kenmore. 33 

INVESTMENT TRUSTS. 

233 City Union Corp corecccccees ah 4 
419 Liberty Share ... ° . 3% 3 
1,714 M & T Securities ° 5 414 
4,589 Niagara Share . ‘ ewe 35 3 
5,379 Do warrants .. ov eanes i vs 
1.259 Western N Y Securities —_ © 3% 

BONDS 


$4,000 Buff & < s pub bdge 7s, '55..106% 106% 
000 =Do &s, an 1 106 
00) Buff Gen y Re ‘Ist conv, "41.. 80 
,000 Niagara Fall Power 5s, ‘32.. “104% 104% 
000 Spencer Kellogg & Sons 6s, ‘38. 991, 99%, 


UNLISTED DIVISION. 
100 Pratt & Lambert.............. 26% 26% 


New York Central 

The directors of the New York Central 
Railroad have omitted the declaration of 
a quarterly dividend on its stock here- 
tofore made at this time, announcing 
that, until business conditions improve, 
declarations of dividends would be made 
semiannually. The dividend previously 
declared at this time was payable on 
Feb. 1, but the change in policy will post- 
pone consideration of this disbursement 
until May. 

The New York Central has a dividend 
record extending back sixty years, and it 
is this continuity that the management 
seeks to maintain by changing the divi- 
dend declaration dates. If it is possible 
to declare a dividend in May the railroad 
will hold its record unbroken. 

The directors also elected Frederic E. 
Williamson as president and promoted 
Raymond D. Starbuck, now vice presi- 
dent of operation, to the office of execu- 
tive vice president. At the same time 
the board abolished the office of chair- 
man of the executive committee, leaving 
Mr. Williamson and Mr. Starbuck at the 
head of the system. The changes are ef- 
fective on Jan. 1. 

In its announcement the railroad said 
this organization of the executive de- 
partment was not new, but that “it rep- 
resents in essence a restoration of the 
organization that existed during the 
presidency of the late Alfred H. Smith.” 

Mr. Williamson, who will resign as 
president of the Chicago, Burlington & 
Quincy Railroad on Jan. 1, was elected 


| a director of the New York Central and 
} a member of the executive committee. 


Mr. Williamson succeeds Patrick E. 


| Crowley in the New York Central presi- 


dency. It was repeated that Mr. Crowley 
would continue to serve in an “advisory 
capacity,” leaving the question still open 
as to whether he might become chair- 
man of the board, a position which has 
been unoccupied since the death in April, 
1928, of Chauncey M. Depew. It is un- 
derstood, however, that Mr. Crowley de- 
sires no position that will tax his ener- 





NEW ORDERS (BOOKINGS) PRODUCTION 
-Railway—, -Miscel.— —Ralilway -—-Miscel. 
-—Total.—7" Specialties. Castings. --—Total.— Specialties. Castings. 
Net F.C.of Net P.C.of Net P.C.of | Net P.C.of Net P.C.of Net P.C.of' 
1930. Tons. Cap. Tons. Cap. Tons. Cap. 1930. Tons. Cap. Tons Cap Tons. Cap. 
Jan... 101,500 70 42,502 64 58,998 76 | Jan... 109,009 76 48,292 72 60,717 78 
Feb... 114,419 79 55,310 83 = 109 46 | Feb... 107,628 75 44,652 67 62,976 81 
Mar.. 122,462 8 H.063 81 68,399 88 | Mar... 113,463 79 47,813 72 65,650 85 
Apr.. 92,987 _64 35,457 53 57,530 74 | Apr... 110,692 77 45,463 68 65,229 84 
May.. 91,077 *63 42,051 63 49,026 G3 | May... 104,984 73 43,341 65 61,443 80 
June.. 61,164 42 13,714 21 47,450 61 | June.. 90,795 63 32,793 49 58,002 75 
July.. 57,850 40 14,710 22 43,140 56 | July... 78,977 55 26,061 39 52,916 68 
Aug.. 50,370 35 15,285 23 35,085 49 Aug. 64,303 45 20,728 31 43,375 56 
Sept.. 49,42 3 11,148 17 38,394 50 | Sept 61,919 43 17,823 27 44,096 57 
Oct... 45,552 32 3,208 20 32,344 42 | Oc 59,522 1 15,682 23 43,840 57 
Nov.. 48,123 33 16,495 25 31,628 41 | Nov 44,290 31 11,845 18 32,445 42 
| Dec.. 49,387 HX 9,256 29 30,131 38 | Dec 46,290 2 14,197 21 32,093 42 
Tot. 884.433 51 333,199 42 551,234 59 | Tot. 991,872 57 368,690 46 623,182 67 
1931, | _ 1931. 
Jun... 46,810 32 14,718 22 32,092 41 | Jan... 46,294 32 10,943 16 35,351 45 
Feb... 40,320 28 9.136 14 31,154 Feb 49,548 34 13,910 21 35,638 46 
Mar... 48,184 33 11,012 16 37,172 48 | Mar 56,755 39 14,211 21 42.44 54 
Apr... 46,03 32 16,195 24 29,844 38 Apr 48,282 33 12,843 19 35,439 45 
| May... 39,052 27 11.306 17 27,746 35 | May 43,154 3 12,071 18 31,083 40 
| June.. 26,136 18 7,597 11 18,539 24 June 35,018 24 9,410 14 25,608 33 
July... 32,869 23 13,621 20 19,248 25 July 31,751 22 8,412 12 23,339 30 
Aug... 27,458 19 6,548 10 20,610 26 Aug... 30,186 21 8,657 13 21,529 28 
Sept.* 23,073 16 6,023 9 17,050 22 Sept.7 26,948 19 7,265 11 19,683 25 


| Oct..* 22,851 16 6.961 10 


gies. He is nearly 70 years old and has | 


expressed a desire for more leisure. 
Because of his familiarity with East- 
ern consolidation negotiations, it is con- 
sidered likely that Mr. Crowley will con- 
tinue to act for the New York Central in 
these discussions. 
In announcing its decision relative io 
the dividend the board of directors said: 
“In view of the existing decline in 
earnings and of the difficulty of rog- 
nosticating future earnings, the Sires 
tors voted at a recent meeting to con- 
sider, until business conditions improve, 
declaration of dividends semi-annually 
at the May and November meetings of 
the board instead of quarterly as hereto- 
fore, these dividends, if declared, to be 
payable June 20 and Dec. 20. This 
change in dividend policy necessitated 
the postponement until the May, 1932, 
meeting of consideration of the declara- 
tion of the dividend heretofore declared 
at this, the December meeting of the 
board, and payable Feb. 1. The change 
in policy insures that accurate forecasts 
of earnings for a given period to which 
a dividend appfies wil) be available prior 
to the actual declaration of a dividend.” 
The New York Central has paid divi- 
dends consecutively since 1870. It paid 
$8 from 1928 to 1930 and it paid a quar- 
terly dividend of $2, or at the $8 rate, on 
Feb. 2. 





Business Statistics 


Continued from Page 955 


COMMERCIAL ®TEEL CASTINGS. (5) 


15.890 20 | Oct..* 24,083 17 7.366 11 16,717 21 


WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1931. 1930 1929. 1928. 1927. 1926. 1925 1924 1923. 1922. 


Jan 89,349 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 16088 
Feb. . 96,003 126,196 175,148 169,232 124,426 91,313 49, 146 78,668 55,427 20, 
eee 119,195 135.930 229.391 197.821 161.910 113.341 75.527 75.484 71,669 34,082 
BR. scsce 154.252 150.651 227.718 197,35 169,067 122,742 85,583 58.600 75.822 40.474 
May . 153,730 147,483 220,277 207.325 173,182 120,979 77,223 45,965 75,393 46,736 
June 111,668 97,440 200,754 186,160 155.525 111,380 71,088 32.984 69,708 48.541 
July 87,449 79,976 189,428 169,473 36,909 87,643 57.358 40 563 51,634 33,772 
Aug. . . 7,078 85.610 163,185 186,653 155,604 134,231 76,462 48,614 65,999 42,840 
Sept. ..... 58.122 78,792 146.483 167,460 140,607 138,360 89,018 51,955 69,081 35,443 
GO. ...... ae 28,253 122,104 120,876 128,459 115.848 96,364 49,552 86,936 40,815 
Nov. .. 29,359 57,257 60.977 47,587 57,621 78,550 73,374 23.631 66.256 50.232 
DOC. 2.200. cence 80,008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 46,871 
| eee 1. 174, 115 1, 399. 267 1,810,806 1.562. 748 1, 234, 850 835. 902 587.341 798,555 456,763 


AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924 1923. 1922. 
240.191 254,284 324.477 251,247 330,177 256.019 





: 6, Ah 
‘ 8 aD 430,7: ’ 
Apr 354.098 468.211 663,811 434,315 5, 
Mayv.... 329,901 444,699 250 459,725 ’ 
June... 257,475 349,596 567,424 425,195 . 
July... : 222.710 275,721 518,301 417,312 ; 
Aug.... 191,741 234,160 512,842 492,543 ,5T2 
Sept... 143,212 228,606 429,723 436,507 A 
Oct..... 81,582 158,942 394,540 415,820 ’ 
Nov. $65,5 142,161 226,997 268,909 ,987 266, 383,02 ,675 
i reer ee 161,323 125,502 243,541 136.677 175,287 325,325 31S S 952 316,160 , 
, Serer 3,510,178 5,621, 75 4,601, 141 3,580,380 4,505,661 4,427,800 3,7 731, 786 4, 180,450 2,646,229 


§Preliminary estimate of the National Automobile Chamber of Commerce. 


CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 





(Millivns) 
- - —-Monthly Totals——— Seasonally Adjusted Daily Average 
Public Public 
Work end Resi- Non- Work and Resi- Non- 
1930. Utility dential. Residential. Total. Utility. dential. Remdential. Total. 
p » ee. 136.8 66.6 120.6 324.0 7.3 3.62 5.94 16.70 
PORSURSG co cccccccccce 99.0 71.8 143.3 317.1 6.71 4.02 7.02 16.62 
OO eer 149.5 191.5 204.8 456.1 5.67 3.71 6.91 16.29 
Parr 165.7 123.1 194.1 482.9 5.52 3.91 6.86 15.58 
BF Séccnctseasece << oe 116.6 188.7 457.4 5.24 3.86 6.62 15.53 
GED cccccccscccececes 322.8 96.8 181.0 600.6 10.94 3.62 6.07 20.78 
eer 121.2 $4.3 161.4 366.9 3.72 3.39 5.77 12.96 
re 126.7 82.7 137.2 346.6 4.35 3.25 5.18 12.83 
eee 109.1 98.5 124.3 331.9 3.87 3.83 4.83 12.64 
CS.GBSE cccccccccccces 113.0 104.7 119.0 336.7 4.05 3.65 5.0) 13.21 
TROUGEINOE oc csccceces 76.4 80.8 96.4 253.6 4.03 3.44 4.65 12.36 
December 73.6 70.9 100.0 249.5 3.87 3.02 4.42 11.79 
1931. 
FQMEREY 2... .00608. - 95.2 54.4 78.4 228.0 5.10 2.95 3.87 11.76 
zonreaty soso Oe 77.9 78.9 235.4 5.32 4.18 3.87 12.34 
March . 151.7 101.3 117.4 370.4 5.74 3.71 3.96 13.23 
April 133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 
ay 108.9 88.9 108.2 306.1 3.91 3.07 3.95 10.80 
June 154.5 72.7 104.6 331.9 5.03 2.62 3.37 11.05 
Roos 116.3 63.9 105.8 286.0 3.56 2.58 3.78 10.10 
August ....... ss oe 60.2 99.9 233.1 2.51 2.37 3.77 8.63 
September ........... 85.1 54.6 112.4 252.1 3.02 2.12 4.37 9.59 
Pree $2.5 60.5 99.1 242.1 2.95 2.11 4.17 9.50 
November ........... 47.4 45.3 58.5 151.2 2.51 1.93 2.82 7.37 
For —o a figures from January, 1925, to March, 1931, see THE ANNALIST of April 27. 
1931, page 


ESTIMATED BOOKINGS AND SHIPMENTS, AND UNFILLED OKDERS, OF THE 
UNITED STATES STEEL CORPORATION (23) 

Sook: Ship- tUnfilled Book- Ship- {Unfilled Book- Ship- tUnfilled 

ings ments Orders ings ments Orders ings ments Orders 

(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) 












-1929- ——-1930-—--_-— ———1931—_——_. 
POMBE ones ccccccccccces Kee eaten 95 86 4,109,487 77 74 4,468,710 59 47 4,132,352 
DE 5 cen cbecenececens stsadens 94 91 4,144,341 86 85 4,479,748 40 52 3,965,194 
ee bacuenexae 114 95 4,410,718 90 84 4,570,653 59 57 3,995,330 
BBTTE oc cicccccccceccvesucescesese . 98 97 4,427,763 66 81 4,354,220 47 53 3,807,759 
EE ci nchndeehnakakan der tthbtece ey 91 100 4,304,167 57 76 4,059,227 29 47 3,620,482 
<i neuania inessapicnenckonee . 9% 98 4,256,910 64 70 3,968,064 30 ° 39 3,479,324 
SED n:c0.s0eneenccegesvesceoescccevsues 85 9 4,088,177 61 57 4,022,055 Ww 3,404,816 
August TEL MEE Pee ee 65 94 3,658,211 30 G0 3,580,204 17 32 3,169,457 
September ...... -105 87 3,902,581 415 56 3,424,338 27 3,144,833 
October ...... ad - ....+-. 96 84 4,086,562 58 SS 3.481.763 26 28 3,119,432 
November ....... wecccccccccccceese 06 43 4,125,345 SB 47 3.690636 18 31 2,934,891 
DEED. ccwencdseaoneennetesesnse 8 64 4,417,193 G4 43 3,943, a 


tAt the end of the month. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
panes States Department of Labor. (7) National Electric Light Association. (8) The 

Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive pepate, Inc. (11) Dun’s Review 
(12). United States Department of the Interior, Geological Survey. (13) The Wall Street 
Journal. (14) S. W. Straus & Co. (15) American Bureau of Meta) Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Averthaw Company. (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) United States Department of the Interior. 
(21) Silk Association of America. (22) National Industrial Conference Board. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 
turers’ Association. 

*Subiject to revision. *Revised. 
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Friday, December 11, 1931 T 
Bond Transacti — 
Sactions— Y 
For Week E S New . 
nded S Oc X 
aturday, Dec. 5 Total Sal C an a 
Range, a 
Range, 1931. — ales, $68,039,800 With Closing Pri 
] High.L Wed.’s sing r 
UNIT : . ow. Last. Ch’ge. Range, 1931. ices 
Be ED STATES GOVERNMENT —— a a H Wed.’ enuaaay, Sec. 9 
Figures after deci ‘ 99 35 igh.Low. Last. re Range, 193 
OP reo mals represent 32ds of 1 per cent.) 1 8% pramerioan tnd 74a, aa 65 56 56 one. — Close. High Low. eis 
3s, 1932- . 18 Frank 3, "42. 96% 95% 96% + % 101 High.Lo Wed.’ 
102.16 99.19 Do 1 32-47. ..100.00 99.26 99 121% 108%, fort 648, 1953.... 27° 18. bt + % 42 963 36% Do 6%s, 195 -Low. Last. Ch’ ge.Sal % 
oe eet 4 Fe At. 100.00 99.26 99.28 .. 1116 99.12 | 127 11 dk oe ges Rg em. tek Ley THe — 1% 28 oe | Ss (3) Silesia 4, 1061... .- 55 3% 38 —20 eer 
105.5 100.00 a 932-47 ..... *”" 100.23 100.16 100. wiih eat ani eee ai 118% 114” 1144 — ry ron 7 : 69% 25% — | Si4s, 1946.. 20 +4 = = 2% 9 44% 
ory = so Do ith rir yo roy = 100.25 100. 3 a 10494, 390-87 84° 18" yy ty oy 4 6s, 1934... 32 27% 28 % yt, 96% Solssons og eee | 42 «39 «39% — : 3 22y, 
: 1.28 Treas 44s, "4 4 100.23 100.23 — .: 0100.29 | 83% 18% & Bk 6s, '60, Jy 30 =. S&S 107 Styria 7s, 1946...... ne 
109.22 100.00 4s, '47-52..104.24 104.8 — .3 23 100.2 goss % Do 6s, 1960, Oct... 18 24% — 5 =, ‘ 68 Sweden 5% ¥ sees 1 50 100 
bs 107.22 ; Do 4s, 1944-54 104.11 — .3 . 89%, 2214 Do » Oct...... 29 18 5% 56 25% 107 98% n Ses, 1954. —1 2 7 
: 8.00 Do 3 ° - 101.16 190. 30 101.2 -3 709 103.12 95. 2714 6s, 1938...... 33 st 24% —-5% 186 26 7 8l4 Switzerland 5s .... 87 83 83 — A 2 56% 
103.18 94.28 Do 8, "46-56. . 99. 8.29 98.29 —.11 559 100.15 83% 18 2 Do — oP ee 1 2, 27 —6 73 26 76 30° Sydney 5s 54s, 1946..103%103 103 — 1 165 761, 
103-16 95.00 Do Soe. (43-47... 91-28 STE 91-10 —3 Ss ms oo” iy Ga Gee Elee ts cassia § zit, 27% — 8% 118 32% | 101 5 Bie 43 40 40 — 3% 87 1024 
1@32t S810 Bo dg ooi.s8...: $210 0.8 S020 —i.touaa Geto | 101, Bog ieee BYOB ig Hit | 1th, S TBeQustgom SBM BM By | : 
101.21 90.12 Do 3 g, '41-43.. 97.22 97. .20 —1.191220 89.00 81 o 6s, 1940.......... 2 7 - 1 35 Tokyo 5 95° 94 57 = 721 
; 14s, °46-49... 93.24 -5 97.11 —.11 1650 4 2434 German Gov 5%s, 1965. . 5 25 29 2 © 9732 85 . oe so 94% + ia 
... 93.24 92.2 92.16 95.28 | 105% 43% G n Gov bus: 1965.. 32% 24 9 27 «35 91 57 Do 5 1961 49 49 #49 — 6 
Total sales -16 —1.4 1069 91.6 96% erman Rep 7s, 1949. . 4 % 30 — 2% 1320 29 ae Tokyo Flee Lt --» 1% 68 68 — 1 
a Kanaaewennaes $11,278,300 101g 35 Good H Sai Whs 75,45 4 43% 50 “s 14 728 73% 95% 62% Taiwan 5%s, Ge, 1953. 634 59% 60 — ; fi 8% 
08% 884 . 1054........... , . ag cc i Rael des 585, 
FOREIGN SECURITIES 08% 88% Gt Brit & Iretands} @ 50 50 15) 2 . 78, 23 Tolima 7s, 1947 - 3 7 65- 
78% 26 ABITIBI P & P 4 100% 73 Do bmg 1990 (s. 4 88 o6i 65 Troodhjem 5lgs, 1957... a 23 11 e 
100% 73 Aériatic Elec Zs i962. 10% 35 M3 8 10114 66% Gt Con We i hu . oe 30 Tyrol Hydro #17, '52.. 46" 40° 407 — 2 2 
kershus 5s ° a ® — 4 Do 6% ; ilies 102 Mais 40° — 2 aa 
94 35 A : 55 6h iaatit. 88% 5 “| See 73 2% 80 UsIGAWA E x 14 36 
 #, seeeeie PIR GE |e Goer ee a e ws | A Hy BGS ne Bu EB a 
a] Is, B ‘ , bs! 37 50 S372 > n Steel Wks 6%s,A, v4 9244 —1 i 
68 16% Do 7s, C, 2 18 70 3% 19% Do 64s ‘47 26 «18 2 
, C, 194 i 97 «#255 HY 85% 98, A, 1901 18% — 73 2 4 
68 16 Do 7s, D, 1945 es 18 92 26% mares OA, BIB. cccsccss 70 1 ; 108 4 Do 6s, C, 1951 - 26% 19 20% a ai? 122 20 
14 1 se * Hambu Sta 69 one. % Un sti ¥ .. 26% 19 64 21 
Do 1st 7s, 1957 - 8 86% 22 rg State 6s, 1946. 35 (2 4% 13 694 83 261 Wks Bur 7s,'5 19 —9 a 
pe a oe 7s, 1957 —_ 17% | 98% 27% a SS. os F 26% — 9% 33 * | §sy% 25° Unterelbe P&t zt i 7. ai 33% — 1g 19% 
Do 3d 7s, 195 “ . 914% 38 rg 7458, 1950.... 27 ae - 30 «25 B8& 2 guay 6s, 1960 ea 2644 — 41 
104 76 Antwerp 5 / . 85" Helsingfors 614s, 1960... %y 27% 27% — 9% 8 104°" 25 Do 6s, 1964 reeeee 3S 4 2 2 
so Argentin < es : 5 30% Harpen Min 65,’ "11 45” aa aa + 2H 04° 30 #8 Do &s - 335% gs 88 29 
e 5s, aa oe 9444 17 H | Min 6s, 1949.... 38 30 mh iil 46% SOD. osnnsnneca rs i —5% 64 % 
98 33% Do 6s A, 1957 M4 50% Sim 1% Dots. 1946" _— 3” 7 1 - ros ri 19% 100% 824 VENETIAN MTGE wh TE -R o rc 
98 35 Do ; A. + 46 ‘ » 1940.......-- . 17% 17% — 3 20 7s, 1952 4 3E BK 
, B, + 5 29 18% 89 50 ieee 
38 Do @, Juss, ios + 5572 94% 34 i ha, M, THs, A. ‘131 30 30 —7 Vienna 6s, 1952 $5 83 83% —1% 6 
s 35 Do 6s, May, 1960 re ast 102 24 Hungary 7%s, 1944 iyoen ary 31% + — 4% 18 ” n. * WARSAW is 1958 ms -~1% 62 56 
Do 6s, 4 fairest raging 4 Q —4 . 2 festphalia El P 6s,’53.. 37 
ooh 3) Be $e Sct '1980- 2 44 | 82 174 ILSEDER STI. 0, 1048. 24% 17% 17 ion 93% 34 Wuerttemberg F .'83.. 23% 18 mwi—my & 8 
98% 3% Do oe. , 1961 ' Et) 98 69% | Do is . , a A, '37 85 ™% 17 fe 4 10 22% 101% 70 YOKOHAMA 39% 39% —9% 7 19 
69% 30 Australi : 53%, 7 Ital P_U Credit 7s, 1952 a 7% —4 73 AMA Gs, 1961...78 77 
76 «(35 Do 5 " “a8, 1956. + 548 100% 79 Italy 7s, 1951 7s, 1952 73% 65 65 — 5 69 «75 makes aad 71%; —1 9 76 
75 35 Do = 1955 52 Joa rh p WEE 2... cceeee 8612 8214 83% - % $32 60 otal sales a 76 
, 1957... — 87 —?§ 8&1 444  =wresor $20,02 
108% 83 Austrian 7s fr preneass 51% e 49% ore 72% JAPAN 5is, 1965. . % NEW Y anes 
972 41 Do 7s, 1957 5 + Ao'2 | 85% 3 ae hs. a 77% 78 — 2% 298 77, | 107% 9 SW YORK CITY ISSUES 
, 7 : go Mtg Bk 7s, 1957. % 92% — 1% 720 93 7% 98% 4%s, M 5 f 
96% 75) 43 37 ae 93% 2 May, 1957 ? 
(at 0" Bavaria oes 2 Bt m1 3 | 75% 104 KARSTADT 6s, 1943, 25 " es 
7 = Betgtum x 1955" 45 o 3 wm" = a7 ig Krenger & Toli 5s, 1959 56% 19% = —4 183 20 Total Sales 
lis 88 Do 121955." 12774 75% 6 LAUTARO NIT 65, =a = oie eee $1,000 
lit” 86 Do 7s, 1956 — os oy 34” Lombard tel ts. 1954 12% 10% 10%+ % 55 10 | 1 CORPORATION ISSUES. 
8 15 B -—_ ina & yy a 2 fee —3 Ss 01 §8 ABRAHAM & S 5ys, ° : 
so » ome we 13. 2 pe 33 R 1 2. < aoe oe eS. os mm s 
see Er tra Berlin City Melee 6ijs,"51. 39% br 21 4 95 Lyons 6s, 1934 "ois a 2 121% wie + 1% 3 10% % 5 Ty oy . 8s, 1936 Had = = —% 5 08 
“4 0 6s, 1955 2 107 agi ; + & 7 4 5 Do « M deb 65,A,'25 6% %, 2 
86% 19% Do 6 11332 % 94 MARSEILLE 101 78 o deb 6s, B, 192 6% + 2 
85 s, 19 7% 1 S 6s, 1934. 8 50 Alban 6... GF y% 7 
$2” 22 Berlin ase Rys 6igs,'56 3 4 24 101 76 Meridionalc 1934...... 1 std 1014— % 92 101 ei% 31% Alleg’y Corp } P Gs,'48 55° is 55" + m% 7 
38% 8% ——- > 7 : 24 43 = bs 25 Met qyater Sige. 1950 57 77 «76 a : by 19 2 5" 19 De 58 > 2 one ie a 
s, 9 f08 ns 1y » 1950.... — § 2 + 9 Yo 5 ¢ eotncone 24 = 35 
36 é Do 7s, 22 26 84% 2oig Bonice és. 1904, asst.... aM  * _; lah 19 35% 4 &5 Alles” 'y Valle: 4s. °42.. 27 19 20% 8 Po 
108% 95 Do 8s, +r 3 2 50 8 91° 57” Milan a * 7s, '56, xw 30 30” 3” —% 0 .. 03 87 Allis. locke te, a's ww wtiiw& = 
70% 17 deaux 6s, 1934. uw muinmww Z 65 12 Minas BOSE. «= + <- ay 83% 63% — 2 1 fie 2 Am Beet Sus es. = oe Se - 5 5 
¥ Brasil 6%s, 1926-1957... 22% 101% 101% 2 88 140% & = Be ene ies "es. ae “2 63% - 2% 82 64% os 91 am Chain deb Oa. 1933... b 25° 35 1 es : 
. -1957..... 22% 4 — 2% 128 4 73 Moatecatir “gucecsees 15% 15 15 — 44 4 15 85 Am Cyanamid 5: 91 91 — 11 25 
: Th — 43 18% | 99% 69% D ni 7s, '37, ww. 78 5 —4% 5 1 5 60 Am Ice 5s, 1942.. 82 81 1% 22 89% 
a 53 19% 92 0 78, 1937, xw : 7% 7 — 6h 5 102 60 p ev 5s, 1953..... 7 81 —1 8 o% 
9 1 ” 16%, Montevideo 7s, 1952 -.-- 7 75 75 es % 2 a ee © 1% Oo © — 2 80 
ae . 84% 18 Do 6s, so8e" 1952...1 29 22% 235% — 4 6 95% 68 Am Lit 54s. 1949. 9.. 71% 66 66% 9 
’ Disease ee is —10% 95 55 A € os. 1042 ree sd. 79 
+ 2% 91 23 --- 30 30° 30 32-23% | 51% m Metal 5i4s, 1934 > 6 —5 84% 
1 106% 97 NE sal 1 21 51% 4 Am Nat G: ory -. 61% 57 58 — 122 71 
Pei | ae see ae ee eS 104 9% Rim Sot met de 107, 90% 9 cs ae ee 
— % 30 35 108 { o 5s, 1958 ie ao «Sf 01% | 106 96% sugar Ref 5s, 1937. .103 - 129 24 
4 42 40% 8 2 ‘4 zed See, S -+» 484% 41 42 86 4T% 1357 % Am Tel & Tei gold4s,’ 102+, 102), — 9 96% 
7 20% N 16s, 1950..... 103 ~ 8 82 Le, | 5% 10914 Do 43 8,'36. 101 100: 13 31 102%, 
83 1 or Ger 101 , 47% 7 48, 1938 100% — - 2\y 
Sy iby Reenee Aires Prov oi 33 Hh a8 gli Orta e e dig =hy BP | RIL, Be oss ® iis aby HO GB gt 
95° 3014 Buen Aires City 6i4s,’55 32% 25 ont 80 29% | 107% 7 10 5148, 196 71% 74 + 2 10914 100 Do 54s, 1943 ........105 t 157 tp) 
96% 29% Do 6s, A cis —ae 4 1* Siw $3 d8” | tong 77" Do oe: 1943. ote Se . | eS Bo Sipe 3068 + Mew MO ME — 2 Be loa? 
93% 2" Do @ April, 1960.... 43 40 51% + 6 5055 % 77 Do 6s. 1944. 75%. 75% - f 68 a2 39% Do deb 5s, 1965 100% 100% — 103% 
“A ‘ 4 4 % | 103 4—6 5 9 105% 96% Am T 101 tha % 530 ‘ 
7 18% Bulgaria baer 1960.. 45 40 b ve ; $ Ps 101 1% oe * 52 30 1 * 6 oa 76 104 90 ba ps zyne Fovneve 68,'40 98% HY He —1% 974 100% 
p Oras te ee... 2 Bs 8 a S32 38 Nerembere Go, 108d... 38 ws ro -e M 0% 7 a <P 3g: 
76 20% CALDAS -2 33 44 game 25% 18 18 — 5 06% 78 Am Wtr W & El 6s, ' 
7 ’ 94 50 7 68 714% 28 M 6s, ‘75 83 
103% 90° Canada ‘ian 1990--. 20% 29 2 -6 4 2% Oriental Devel Se cd se die acti 2 | 86 43 Am Writing Paper 65,°47 sa $1 82 -3 23 80% 
‘0 4s, aan 7 4 Do 58. 70% 65 65 — 10 «5 13 Anglo-Ch _5s, 2030 51 43 4 ie » . 
Soy tu See Bho ot ts = OS ae ‘he ee oe ete a, Bett at a 
109% 74 Carisbad *. a "30° «30 ts 3 %— % 139 8914 00 “ie 7% 99% 99% 1 .* 96te ey rm & Co Del 51%s,1943 65 0 670 5 107 
77% 20 ad 8s, 1954....... 873 o-—7 1 Gus Gis & Sh ks, ies of 79° 79° —'3 6 : 1a” 77% Armstrong Cork a 5 60% 60% — 4 7 7 
86 . Canca Valley TMs, 1946. 2 ssi by a se. seis daaaneaiial 8, 1963 ei 61 61 i 13 70 -— Asso Gil 6s, + tae a, iw Ze 179% — 4% 43 61% 
12 of ma" > gala 16% 14% = 20 10444 8: =. 1963. . os 122 9 gen 43,95 : 
+. & Se ee a Sek ee 85 Do, DMs, 1953... 61 59 59 —6 ar a tae aa F.-3 or | 188 
SB it «= Do és: Beptember, 106i 1s) 14% =- oe Sf pe ParLyons MR BGs, +58 100% B34 S378 4 | Se Do adj 48, 1995....... 80 gS ge fh so 
86 12 , er, 1961 1514 14% 15 “ @ ws s, 1958... 5% 96% — 4 ‘ O87, 804 » adj 4s, 1995, ines 80 —2 "3 
87 11 1? ist ie tf (ig Pinter 103% 100% 1006 — 3 342 190° 100% 89” Do 4s of 1905, 1955... 82 7% 78 —5 ‘32° §9 
100 17 4% -% 2 97 90% Paris Orleans Ry 54s,’ %—3 342 100° 61° 19 Do Tr Cont SL 4s,’58 § 82% 82% +1% “2 80 
85 10 3 —1% 77 a $04 65 Paulista Ry 7s, vies 68 97% 94% 94% 104% 85 Atianta & Birm 4s,1¢33. 4 89 — 81 
8 7% D _— 2h 27 23 9% 7 Pernambuco 7s, v +l + a 1 le dy a 32 Sa Seon is Lin ; 19 19 —1 2 «68 
s re Do at paoeensen 18% 14% 15° a 2 = oF “Bo 63,1960 7... to emia 8 (él + le Reg ist 49,°52 84% 78 80% — 4 2 
% Do 6% 3. eeeceseces 15 15 = a nae 61 or rs Bee — 31 9% 52 25 un 4s, 1964..... 81 —4 4 
36%, 12 Chileam ML Za, i960 ie i ir Oi est 7s, 1959. nas aim & 68 40 atl & Dan ist 4s, 1948. 27 go si +1 21 
i ame Res ee RR eet a 2 RR] SB sob ici, 1 HiB od |B. RM eRe we 8, i Seok 3 7 
6s, 1950 > Ss a =f 14 3 ond Do 1940. 90% — 1% aing deb 5s,'37. 96% 95 _ 25 445, 
78 20 Colombia és, Jan, 196i.. 6 75 2 7s, 1947. . 1 iF 9544 — 14, 
8 13 Colombia 6,’ Jan. iséi.! 3234 2% 24 —™% 25s. o0 32 Do oe, ee ca ereees 56 in Var 1304, 98% BALDWIN LOC 5s,"40 103, 101, 10 4 7 
W 21% Col A , 31% 29° oe 25 8 o legre 74s, 1966.. 51% — 4 £94 1014 68" Do 4 Ohio ist 4 1 —1 
ia 20% Oo es, 18d. eons. 30M Bom doy — iy ane 384 | 1054 $f | Prague (Gre gis 10s. 15 0" Yo Uap OPA | ee Gs Bo Sige, 1088..0v-se-= TO RY Tay ‘8 a 
es ae a pam geet Hy Hs oat Bik Be cB @ Bh kB Be 
76y%, 25% Do 7s, 1947...........- um mis 2g m3 0 6s, 1952.. 19% 23° — 5% bay, | 109" 93 Do ist Se, 1% @ — 4% “55 biG 
98 59° Copenha ae 27° 25% arn + % 31 25 a came a 2 17 2%— 3 133 224 nO% 7 Do ist 58, 1948 69% 60 64 —14 55 614% 
101 59% Do 5s, oa52 44s, 1953.. 63 7 3 15 22% S$ 36% Qu) EENSLAND re , % 146 21% 0” 78 Do ref G3, C i... 3 93% — 1% 54 «60 
102 , Oe ~% i9 99 «=50 set. 56 4 8 DoPLE ; 15 5 — 52 93 
+444 38% Copenhagen Tel Ss, 1954. sme -% ha a ae Te, 1941........ 56% oy ay -% B53 108% $0% Do Southwn div 4 a 78 «678 —"% 58 70 
s, = % Ee Pain on % o oS, pa 
ba = Cordoba City Py ar: # 40% 41% ain 3 an *< 788 16 RHINE M DAN 7s. ‘1 sos. ‘i 6414 105 93 Bangor & Cin diy 4s, “50 a” § oa o% 3 18 
79% 35 Costa Ry See 40 37 37 _ a 24 ne R91, Rhinelbe Union 7s, - 23% 16 18 ae 44 35 11144 102% Iding-Hem cv 68, 1936 8 93 a : 
98° 78 Cuba 5s, mene 7 47% 36 38 = 6 37 29 Rhine W EI P 1946. 36% 24 «(A —11 21 20 1h tee Bell Tel of Pa 5s, B, - 
f "1944. —% 69 87 28 2 6s, 1952. ~12Y, 53 . 025% Yo 5s "48. 104% 108% 1 é 5 
100 79 Do 5s, 1914-1949. “RB ® @ 3 ¢ on (| “see 38 a 85 8 30% - 9% 51 32 108% § ; OS iy - _ af 1034 - 
81 34 Cuba 5%) i S ss Bat ape 6s, 1955, w w..... 5 44 46% —10 60 33% ny Sti ref deb 5s, ‘42.1 17 4% 
99% 70 5igs, 1945....... 42%, 3 30 a Steel 7s, as wate OS ‘ 103 100 100 80% 
ae 154 ae ere ; 75 70 13% mn 133 42, se 19% Blo Grande * sil, 46 6 28, + F Yo _ hic “ 30 "33% Hy ae ae Bur mon itieiin wn i 2 8g 
Czechoslovak & . 18 20 7 ‘ 5 9 8, 1966. % 20 —8 + 103%, 62 Bos ng 6%s, 1950 35: — \% 2 - 
110% 95% Do 8s, 195: s, 1951...105 103 103 S32 % Do 6s, 1968 ‘ 12° 13 10 968i 55 ton & Me 5s, 19 35 935 97 
Se Saree 1% 23 64% 10 D 3% 24 % 55 Do 4% 67. . 62 : 10 
100% 36% DENDE 105 104 104 “a 8 s1% 14% eg e- N i? 43% iM =F FM Ss ES we ee -22. 65. 55 C4 — 1% 58 O5i, 
102 arid De oe ott 1962. - 58% 58% — 5 91% e0% Do 6%s, 1953 S, 1946.. 258 G 52 29" — FF 82 | “97 = Bowman & Bilt 7s, 8, (4 21% 26 26 1 60 
107% 69° Do 66, 1942 ...... 72% 87i, ¢ . 53 56 rs Rome 6%8, 1952........ Ss 16% | 1081, - yn City R BR 5s, ‘41.. 9 a i : . 
942. 69 3% 106% 8714 Rotterdam 6s, 1964._|.: 1 52 4 4 102% Bki 5s, '41.. 6 - % 32. SO 
109% $3 Deutsche Bank 6s, 1932 *) gm 17% 8 31 - 6s, 1 69% 70 12% | 10214 86% yn Edison 5s, A, ’ 57hy 
96 50 Deutsche Bat mh Gs, 1963. 73 mS 6..lUS Ue #3 70° Royal Duteh 4s, 1945... 1% Tie ohm 2, 160 69 oie 24 BM T Gs, A baie “oe 1044 104 10445 3 8 
m4 82 Do 24548, 1 oe. 1942. 75 66 75 A ile umania 7%, 1959...... aris ae 2h — of BS os i lyn Queens Co & Sub - =¢ 295 901 
5 J > = ~ Ss . « 
108% 5 ey Be 1945.. ss 5 3 38% - i 6 45% 3. 144%, SAO PAULO C 8s, '5: 522-7 56 52% A Tt AS,, Bklyn Magy RE 58,’50 56 = 56 — 7% “ 
10st, 82 D_E Indies Bue, ‘i. i a 3. “3S = « 58% a I ee ee 2 106 98" Do 5s, 1950... 45-105” 103% 105 3 
10s? 4% Do 6s, 1947 r,'53 8312 83% 83% 79 760 1 © Paulo State 6s, 1968 Ee mK $7 Bef Gn mus. pea mi an 
1025 84 > arti a7it — 1% 4 é 387 0 Do 7s, 1956. . 14% 12 12 —4 47 90° 49 uf Gen El 4%s,, B, *81 99 10044 101 9 105 
Descente * $o% sah sak ay 23 TF 47 Do 7s, 1940.......-.-. 20% 15 15 - 2 20, 49 Buff, B & F con 4%," 97 98 + 2 100% 
— 4% 23 94 28% Do @s, 1936........... 514 6% 18 4 $3 Do 5s 27 4o8,'57 53% 525s 28 «= 977, 
3906 24. «EL PWR, GER . “ 7 81 12 8, 1936......... & 47% 50 5 101% 67% B 8, 1937 .......... 52 —3 16 1 
hs B Mbereue Stee oe By, By Bk Bee Be uh oe Si eed Fak Bore oy 2 
= - 5 4 ban | 0 Ss, * 18 
e 2 ESS wae... we 65% 95% 10 8 38H Sy 33% Sasen Feb Whe 7% a 1% 8 1% | 104 6 By-Prod Coke Sige, 48. 92 90% 9% — % 15 68% 
ar 35° — 5% a 98 29% Sax ce ae 4 — Th 66 | e s. '45.. 68 65 ; 14 651 
92% 71% FIAT deb 7s, 19 7 ‘ 92 «(25 on State Mtg 13.°45, 19 20 9 25% | 106 1 65 3 a 5% 
- 2, Do . 34 291 39 | 01 CAL ¢ : ; 
88% 34 Finland 5348, 1958... 154 75% 75% — 30 103. 103% Selne (Pept of) is, *42.109 » 2% —% 16 ~* | By Hy D pG, & E ret, 5e,37. 102% 101% 1015 
267 a Do 6s, 1945 oS 8 ao 3 } 84% 29 Serbs, Croats & § 78,62 42 103% 10514 — 4 | So%6 2% Do Se oe oe es :: 4 1015 
‘ 5% Do 6%, 1956.......... 55, 52) 52) — 93° 30 Do 8s, 8 7s,'62 42 4) 8 soi | fds, 2, Gamaguey Susar 7s, 42, z 3 ” 
“a Se 10% 4% — me 26 a8 | 108” 50 Shinyetsu Elf 6if6,°52"" 5 ast 8th — “iy “p "s5% | itat is Sir bala * i: 33 atk ¢ * 
Se ee ee oF lU 37 37% | 1028 75% Can Nat Rys 4%s, ta 0 BR SO See — © 4 
70 5% OO | oe ae” Doan’ ae mts = .$ 3 
101% 75 Do 4348, 1968 ++ 19% 15% 1%—-3 30 
: o 4%8, 1956 80 Jo% i 34 
=~? 80 74% 
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Bond Transactions—New York Stock Exchange—Continued 





= GB a 
High. Lo 





104 78% Do Fig . 814 76% 76% — 6% 
108% Do 5s, i900, Sae...... & Ai 83 2k, 
108%, S1% Do 5s, 1969, Oct...... 85 81 Bly 
108 83 Do 5a, 1970 .......... 85 85 85 2 
11344 93 Can North d 7s, '40.. 98 Ht) 95% 2% 
21 97% Do deb 6 1946..... 100 95 99 % 
103% 86 Do 4%s, 1935.......... 9014 90 2 
89% 57 Canadian Pac deb 4s. 63% 65 +1 
102 68 Do 4%s, 1946...... 75 68 69% 8%, 
100 65 Do 4 1 beeen 2 67% 69 3% 
107 88 Do 5s, 1944, ctfs. 92 90 3 
10571  & eter 76 % 2% 
104 ih ina, C & O 58,'38.101% 100%, 100% 1 
109 90 Do 6s, A, 1952....... 00 10 
10644 100% Central Dist Tel 5s, '43..102% 102 102 \& 
102 70 Gent of Ga cons 5s,.'45 1 70 70 ¢ 
95% 18 Do 5s, C, 1959 ...... 18 20% —12 
99 79 Cent'l Il E&G 5s,’51... Fr 79 722° 6 —2 
89 63 Central N Eng 4s, 61. 64 63 63 4 
115" 95 Cent of N J gen 5s,’87.99 95 96% 2 
99 80 Cent Pac ist ref 4s, 49. 54 80 82 ; 
105% 30 Do 5s, 1960 .......... 81 80 80 % 
115 92 Central Stl s f 8s, '41.. 93% 92 92 3 
60 31% Certaintd deb 5%8,'48 46 45% 46 % 
1 74 Chesapeake Corp 5s,'47.. 79 ue 77 1 
108 100% Ches & Ohio cons 5s,'39.103 103 1 
106% 91 Do gen 4%s, 1992..... 93 93% ‘01% 92% % 
10a 79 _ 2% B, 1995 Wal 80 4 
100% € y 
” M ON 02, nnaskhade 100% 100% 100% 
73 40% Chi & Alton ref 3s, 1949 46 40% 46 + %& 
70 38 Do c of d stpd 3s, 1949 45 45 45 4% 
79% 79% Do 3%s, 1950 ° 7 79% 79% . 
100 82 = - & Quincy gen 
RR iene dene m0 2 sm — % 
110 9 De. ref Gs, BOTA ..cocee 1 
lot 88 “- Do 4%, 1977 $8 88 5 
wc, 8 B , aL. div 348. "49 834 82 82 1% 
1 1949 : 93% 93ly Mm + 1% 
50) (15 cu & ‘fin Il 5s, 1951.. 18% 15 17 3 
108 90 Chi & Erie ist 5s, 1982. 97 97 97 1 
106% 99% Chi Gas, Lt & C 5s. 37. 101% 100% 100% 2 
% 43 Chi Gt West 4s, 1959.. 51% 43 48 —3 
110 53% Chi, Ind & L ref 6s,'47. 54 4 4 ly 
31 Do gen 5s, 1966...... 36 6 36 ly 
100° «(36 ry ser = 1906. ete 40 39% 39% + 3 
Chi . Pau Pac 
- —— Lees 25% 29% + 3 
35 Do adi *s, 2000 7 ae > % 
87% 53% Chi, Mast’ P gers, A,’39 oy 53% 57, 2 
4 pe 4%s, pe. 65 65 1 
96% ST 57 ise 57 (57 BY 
81 Ni cm & Wa ren 38. ‘87 Bois 5i&y 51% 97, 
91 Do gen 4s, 1987...... 60 «660 7 
96 $s Do 4s, ‘2037 eeececees So 45 45 5 
96 3 Do 4%s, C 2037. . 46 44 46 1 
103 Do ref 5s, 2037..... . 50 50 6 
93 Do 4%s, 1949 ........ 32 24% 2% 
102 184 Do skg fd deb 5s, '33 75% 75% 75% —22% 
109 Do 6%s, 1936 ........ 77 77 —15% 
™4 39) so Rys ist Ss, ‘27 50 50 FO me 
96 a Chi, R & P gen 4s,'88 65 62% 65% ™% 
99, Do A 4s, 1 59 52 55 4 
i3% Do 4%, 1952 ....... 45% 48% 9% 
oat 26° Do 4%s, 1960 ....... 26 33% — 7% 
73 4% Chi, TH & 8 E inc 58,'60 26 24% 24% —10% 
10: 93 Chi Un Sta 1 6S... 04 93 93 1% 
1 100 . B, 1 102 101 101 L, 
1 98 le aes ‘kenenne ect 98 98} 1% 
116% 106% Do 6%s, C, 1963...... 106% 106% — 5% 
92 be Chi & "ind cons 4s,'52 7 70%, 70% — 3% 
105% Do 5s, 1962 ........ 1 91 2 
83 37 py 0 58, 1943. 64 61 61 4 
oe 53 hile Copper deb 5s8,'47 55 OSS ty 
105 &Ga om, 5s,"52 80 80 80 10 
98% 87% Cin Gas. El 43,A 8944 88% 89% + % 
108% 83." Ginn ‘Un Te mae es at, B45 o% —"M 
1 non Un Term 
98 Do 2020, 965 96% ty 
7 77 Cc, C, ‘Case L = '48,°93 1 7 #8277 . 
05 87 Do’ ref 5s, D, 1963. oo St 89% — % 
101% 62% Do ref 4%, E, 1977... 62 621, 6% 
4 66 Clev, Cin, Chi & St L, C 
M div 4s, 1991.. 66 66 66 5 
93% T1 on Cc, Chi & St L div 
eg06esens 71 71 71 4 
9 75 Clev, 'C, Ch & St L, Spr 
ron div 4s, 1940... 75 75 75 —20% 
9 bo. oiev & Pitts 3%s, C, "48 80% 80% 801 12% 
104 lev Un Term 4igs, '77.. 9014 89 90% - 4 
lll 95 “Bo _, , 1972... 100 7 9814 
10912 94 eiseses 95% 94 95 re 
70 20 cuse eon 6s, 1938 32 30% 31% % 
73 Colo Fuel & Iron 5s, "43 80 75 75 20 
94 ¢ Colo Indus col tr 5s, ‘34 65 64% 644% % 
1 Colo & Sou ref 48, 35 91% 87 87 414 
97 19% Do 4s, 1980 62 53% 54% 55 
101 83 Columbus Gas & El deb 
5s, ril, 19°2....... 92 84 84 8 
101 80 Do 5s ay, 1952 85 80% 85 oe 
99 80 Do Pre 83 81 83 1 
9944 94 Columbus Gas 5s, 1 . 04 94 94 1 
101-89 «Colum R,P,L ist 4%s,'57 89% 89% 89% yy 
102 91% Comme © it "34 93 93 93 1 
99% Bog Do 5%s, 1935.......... 91 90% 91 + 1% 
100% 89 Comm’! Inv Tr Sigs ‘49 90 = 89 89 1 
108 105 Comput-Tab-Rec . °41.103% 105% 10% + & 
48 7 Comp Azuc Bar 74s. '37 74 ™ ™M + % 
103% 95 Conn R & 4 : 
1951, stamp 4 95% 95% 
108% 104% C Gas N ¥ deb 5%, '45.105 108% 104144 — 14 
104 = 9 Do 4%, 1951.......... 97% 95%, 96 1 
2344 Cons Coal Md ref 5s, ‘FO rita 26 «626 
1 99% Consum Gas, Chi, 5s,'36.100% 100 100 : 
1 1 Consumers Pow > bs, i 52. ;'3* 101% 100% % 
8 32 3 3 5ly 
Corn Prod Ref 5s, 1934. :102% 102 102 % 
80% 79 79 1% 
ix ge at — 3 
* 2 
° 0 6040 Ha 
P 3 42% 42% 
42 25 25 25% 3 
‘SO 3 3 
, stam 3 3 2 
10 5 Do Tis, *44, etfs, stpd 5 5 5 1% 
ot Cayamel Cumberid ae A z' 5s, ‘37. rmsd 102 102% , 
ios "40... 01% 100 100 14 
99% 76 DEL 4 HUD ref 4s, °43. 80 78 bs oy + 3% 
: Do sys 1037. "aa at fe 85% —"d% 
85 Do 5%, 
ior 93 Ry ee Tl... 04 94 OF +1 
105. 95% Denver Gas & El 5s, 5196 96 8696 va 
104% 93 Do 5s, 1951, stamped.. 93 93 93 4% 
9s = CS Denv R G con 4s, "36 62 57% 62 3 
101 Do cons 4%, °36 62 59% 62 2 
85 26 Do ref 5s, 1978........ 36% 32% 35 ee 
83 4021 vy & Rio G W oe 26% 23 2 2% 
6 4 Des M&Ft D 4s, , & 4 1 
1 101 30.938. 102% 101% 102% + 1 
1 101 Do ref 5s, oo. besecees 102% 101% 102% 4 14% 
1 * Do 4%s, D, 1961...... 97%, 4 2% 
1 102 Do ref 5s, 1955...... 103% 102 102% 
119 100 __ Do 5s, 1962............ 102% 100 101 i\% 
104% 86% Det Riv Tunnel 414s, 61 90% 90 90 % 
100 Det Un Ry cons 4%s,°32 95 95 9% 3 
93% oo Dodge Bros cv deb 6s,'40 86% 84% 85 2 
723 0«C iS (Jacob) ‘3 -— “_° sex oat é 
Donner Steel ref 7s, °42. 
br F3 Dui & tron 5s,'37 98% 98% 98% . 
+4 99 Duquesne Lt ist wee. 467.1011 99% 100 1 
EASTERN CUBA 8UG 
? * Tis, 1037, stp........ 6% 6% 68% -— %& 


28 
38 
61 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


82 
79 
457, 
102 
17 


41 
ome 
98 
81% 
14% 
45% 
28 
56 


65 


31 
64% 
55% 
&3 
82% 
81 


a9, 
89 




















Range, 1931. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
42 6 wk, Pee 9% 6% 64—3% 29 
4 p E Tenn V&G cons 5s,’56 87 ory 87 —10% 1 ee 
03% 9 cdi El Il, Bklyn, 45,'39. 98% 9814 + 1% 4 ee 
1230 107% Edi El Wl, N Y, 5s, °55.112 107% a0 te 10% 9 - 
20 Elkhorn Coal 6 "31 25 1% 2 : 
101% 99% Eq Gas Lt, N ¥, "'58,'32.100 99% 307, — % 12 - 
cons 4s, 1996.. . 0% 54 ST%— TX 19 57 
79 45% Do gen 4s, 1996...... 51 45% 464%4— 2% 68 46% 
8444 36 Do ref 5s, 1967........ 2 36 39%— % 160 35 
84 = 35) Do ref 5s, 1975........ 41% 35% —1 313 3444 
78% 40 Do cv 4s, A, 1953..... 42 40% 40%-— 3% 13 40 
78%_ 40 Do cv 4s, B, 1953..... 2 40 40 — 6% 21 40 
101 98% Erie Penn col tr 4s, "51. 99% 99% 9%— % 13 ee 
97 65%. .- L & TR 5s,’42,stpd 764 65% 65%—11% 18 67 
103% 82% Fed Lt & Trae 6s, ‘42 82% 83% — 3% 8 Tr 
95% 83 Federated Metals 7s, '39 84 83 -—1 4 83 
43 21 Fisk Rubber 8s, 1941 28: 25 25 + 1% 12 25 
93 42% Fla Cent & Penin 5s, 43 42 42% 42% —22% 2 . 
50 45 Fla E a Ry 4s, '59 52 45 47 —5 18 es 
30% 7 Do Bs coccenvese 9 ™ 8 % 66 7 
28144 7 oa, Johnsto: & 
Sry my! ie. ‘52. 10% 10 10 lg 3 
107% 97 Ft W & Den Cty 5is,"61 98 97 97 3 11 
69%, 20 Francisco Sug 714s,'42.. 21% 20 20 ly 4 
90 69 GANNETT 6s, 1943..... 77 —3 24 Tr 
99% 93 Gen Baking yar 1940: . 95% 94 94 1 33 93 
92% 50 Gen Cable 1947 59 55 —4 31 - 
104% 98% Gen Motors © 6s, *37.102% 100 100% —1 170 ©6100 
103% 100 Gen Pet 5s, 1940....... a 100 100 — 24 100 
96 60 Gen Stl Casting 5s, 5. 61% 60% 614% +1 14 i 
97% a Gen + os 54s, 39... 84 83 83 1 58 83 
74 Gen 6s, 1940. 7 4 5 —2 118 34 
57% 12% Ga & Ala ts cons 5s,'45 14 14 14 ~ 3% 1 as 
102% 67 G'rich (BF)Co 1st6%s,'47 7 70 — 6 26 69% 
76 41% Goodrich 6s, 1945....... 51% 48% 48% — 2% 140 45 
92% 74 Goodyear T o! R 5s, '57 80% 74 7 — % 138 74 
90%, 75 Gotham 8S H 6s, 193 771% 77 TI% + 12 - 
113% 94 . by Ry of Can 7s, 40 97% 95 9 — % 72 93 
108%, 9 GR, BEBn ccccsccces 93 a3 93 : 25 91 
112 83% oe ‘Nor Ry gen 7s, A,’36 94% 83% 87% — 7 208 87 
102 75 Do ref 8, 1961.. 75 75 75 17 11 “ 
100 65 Do gen 41s, D, 1976.. 68% 68 68 — 2 3 a 
99% 61 Do gen 4 19 66 61 65 5 44 es 
111 70 Do gen 5igs, B, 1952. - 81% 70 70 —1l1 5 79 
107 70 Do gen 5s, C, 1973. 75 7% —4 1 apt 
21 5% Green Bay deb ctfs e.. OM 54% 5% — is 16 . 
90 35 Gulf States Stl 544s, ‘42 39 37 37 - 2 12 32 
106% 83% es Vv Bo ist cons g¢ 
OPP OPET TY 88 88% — 1% 6 os 
68 40 =~ oe ) ri Co 64s, 1934 43 40 40 4 4 25 
94 70 Houston O 5 1940.. 72 6 65 —9 11 65 
1014 93 Housatonic R cons 58,°37 93 93 93 —7 1 oe 
63 38% Hudson Coal 5s, 1962.... 46 40 40 -4 65 40 
102% 78 Hud & M ref 5s, 1957... 86 80 82 —4 41 81 
79% 54 Do adjust inc 5s, '57.. 59 55 56 —1 84 58% 
108% 100 Hud Co Gas ist 5s, "49. 103 102 = —1 3 100 
103% 97% Humble O & R 5s, 1937. Fe 10%) 100 - 114 “se 
103% 100 Do deb 5%s, 1932..... 100% — 4% 54 100% 
107% 101% II. a‘. Sy TEL ist ref 
ere - 0% - 103% % 44 103% 
8 71 Wi Central ist 3%, 74 3 9 as 
100 30 Do Bcc cccccss 38 40 30% — 7% 82 31% 
93% 57% Do onl “ir 4s,°52(s 15d) 45 45 45 es 2 se 
93 54 Do ref 4s, 1955....... 56 54 S44 6-1 3 an 
90% 40 Do coli trust 4s, 1953.. 49 40 41 —-11 18 40 
78 49 - a St. L 3s, “a 49 49 49 —23% 16 6 
102% 40 Cc, st. L& Oo 
“aa 5s, A, 1963...... 45 40 45 as 116 ee 
96 32 Do 4%, 1963......... 42% 32 34 —13 28 34 
105 95 linols Steel deb 414s,"40 99%, 97 9% + % 28 98 
65 10 Ind Limestone M1.. 14 12% 12% — ee 
96% ‘SO Inland Steel B, "81. 83% 8042 83% + 1 113 8014 
97% 80% Do 4%s, A, 1978....... Ss 8 @ —1i 5 80% 
77% 46% Interboreugh Rap Tr ist 
ref 5s, 1966....... 50% 46% 49% + 2% 92 4614 
78 46 Do 5s, 1966, stamped... 50 46 48% +2 182 4615 
65 23% Do 6s, 1932........... 30 28 28. —1 41 
95 644%, Do cv Ts, 1932....... Ss 64 65 + 45 63% 
87 55 Interlake 5s, 1951....... 56 56% — 22 56 
99% 97 Int Agr Cp coil tr 5s,'32. ss 99% .. 5 
77 45 Do col 5s, 1942, stpd.. 45 455 —5 5 42 
100 «660 «Int Cement 5s, 1948... 73 72 «75 ee 32. «71% 
804%, 44 Int Gt Nor 5s, C,1956.. 45 45 45 +1 4 40 
90 50 Do Ist 6s, A, 1952..... 58% 50 52 — 6 49 50 
65 13 Do adj €s, A, 1952 16 13 146—4 95 14 
95% 40% Int Hydro Elec 6s, 1944. 57 544 0UC 2 77 48 
100—s(iE Int Match 5s, 1941..... 2 3 ST —5§ 127 524 
99% 48% Do 5s, 1947........... 9% 48% 50% — 8% 134 50% 
97 51 oa M Mar col tr s f 
a 54 52% 54 + 1H U8 
78 55 int Paper ref ‘5s, A, "47. : 55 55 — 6% 136 54 
69% 35 Do 6s, 1955....... 38 39 —4 69 38 
834 40 Int Rys Cent Am 6s, a 50% 5% WK & x 45% 
844, 44% Int Tel & Tel 414s, 5 845 id 24 45™, 
96 650 Do 4148, 1939.......... Bey 55 + \% 134 52% 
90% 50 J = See 5ST 52% 54 + & 144 51 
16 5 Towa Cent 5s, 1938..... 5 5 5 ia 2 ea 
~6 14 _ Do Ist & ref 4s, 1951.. 1 14 1 fe 22 - 
75 5 Inv Equity 5s, B,’48, ww 605% 60%, s 60% 
99% 45 KAN CY FT 8S & MEM 
, 19. nee 45 -20 3 47 
1054 96 Kan City . on L 4s, ot -—1 71 os 
107 =: 96 Do 4\%s, 9 69 96% — 2% 72 9614 
81% 59 K C South 5 3s, 1950.. 61 59 59 — 1% 36 601, 
102% 58 Do ref & imp 5s, 1950. 63 8 60 + 2 38 os 
98 “344 Kan City Term Ist 4s,'60 86% 85% 864 — % 78 85% 
00 6880) «<—Kan h, - A A 4%s, 1980 = 1 7 831, 
78% 11 Keith are 41 41 4 g& 41 
71 #39 Kendall” bigs, 194 Soa8. ww. 50% 544 CK KH 6 - 
82 70 Keystene Tel 1935.. 70% 70 70 ;: 4 70 
= 101% Kings Co El Lae 5s,'37. = 1024 1024 — % 1 103 
120 Do pur mon 6s, 1997. .130 20 130 10 10 5 
107% 103 Kings C Lt ist pee. "54.103 10344 103% + %& 1 
110 Do ist 6s, 1954...... ee 110 115% + 5% 5 
+4 60 Kinney (G R) mys. *3 6 60 24 5 
103 94 Kresge F’dation 1936 7” 7 «9 : 2 
105 95 LACKAWANNA Sane. 
ist 5s, A, -9 2 9 —1 12 = 
10444 94% Laclede Gas 5s, 1934. 99 97 88 -1 26 964 
103% 80° «=o gy 8 80 80 —5% 15 79 
80 Do 54s, D, 1960 ..... 88% 84% 84% — 2% 9 82 
103% 70 Lake & W ist 58,'37 76 70 70 5 20 ee 
100% 75 Do 2d 5s, 1941....... 7% 7 7 —20% 5 
87% 70 Lake Sh & M So Sh, 94 73% 70 70 —3% 22 
102%, 92 Leh C & N 4s, C, 92144 92% 92% .. 2 a 
102% 94 Leh Val C ist gtd 5s, "33 b-- 95 95 pie 6 94 
55 40 Do Se, 1964........... 40 49%... + nM 
52 4 R OB, BBB... - ccccccss 5 86580 j 1 50 
107 Vai Har i it %s,'64 80 0 06 +1 1 m3 
89 50% Ich Val(Pa)cons 48,2003 63 59% 60 5 15 
106%, 69 Leh Val RR cons 5s,2003 70 69 70 10 4 
105 85 Leh Val Ter 5s, 1941. 85 85 85 —17 1 
125 115% Liggett & are 78,'44..118 116 jor —-1% 15 we 
109 = 988 Do Ss, 1051............ 103% 102% 102% — 1 26 103 
99% 82 Loew's 6s, 1941..... 89% 89% .. 99 R94, 
98 87% Long Is gen gold 4s, "38 88 88 88 |. - 
94% 88 Do unified 4s, 1949.. B84 Ft seu - 1 
10295 Do deb 5s, 1934...... 98 - 3% 7 
103 92% Do deb 5s, 1937...... 92 RS oi 1 ae 
97 om Do ref 4s, 1949...... 7 5% 10 79 
01% 99 No re ist 5s, '32 a ae , 2c 
101% 85 Loritiard Co (P) 5\%s,"37. = 101 ae 47 101% 
115 102° DO TB, BGG. .cccccces 108 107 ‘ 36 107% 
95% 82 De GR, WER... cccccee 1s 87 1 11 87 
75 36 Louisiana & Ark 5s, ‘69. 48 41 42% — 3 96 42\, 
108 100 Leaisville G&E 5s,A,'52.102 4 = — z 38 es 
100% 83 Lou Nash unified 43,°40 8614 - 12 8014 
100 «95% Do 5s, 1941 .......... ae Bou B24 — 12 aa 
102% 781, Do 4%s, C,'2003...... 784, 7814 784 — 3% 1 78% 
100 «=: 85% MeCRORY STRS 5is.'41 88% 854% 85% 2% 10 





1962 
109% 104% N Y¥ 1 mag ist 68, 47. 
S51 


107 = ny. petaee oc oel 
Y, S&W ist ref 5s, "87 42% 425% 42 
106% 99 N Y Tel gen 4%s, * “01” 100% a 
10014 80 ” Y Trap Rock 63, '46.. 84% 80 
87% 52% N Y,Wa&sBs ew, "46. 62 52% 43% 
102% % Niag gee ¥ 2 ist 58, '32.100 995, 
103 Do @s, 1933........... dy % 99% 
106 98 Niag, Lao 1 .-. 5s, °55.100%4 100 100% 
sex e — ot ~ 5igs, "50 7 74 74h 
orf § st ref 5s, '61.. 20% 1 17 
100% 87:4 Norf & West RR ist ~~ 
1 ee 92% 8914 89% 
105 101% Do. imp 6s, 1934. vesence 101 101% 1014 
102 91 Do div 4s, 1944........ | 94 945, 
103. 100 Norf & W New R 6s,'32.100 100 100 
56 25 Nor Am Cen 8 25 2514 
105% 75% North Am Ed A, 'S £ 901, 
102 orth Amer Co 5s, . 8814 86 87 
105 90 North Am Edis .oae..” 97 90 90 
102% 79% Do 5s, C, 1969....... 88 86% 86% 
108% 99% Nor Ohio Tr & co 6s, °47.101 100% 
97 75% No Pacific 4s, 1997..... 79 558 38 
95 72% Do 4s, 1997, —— a 72%, 72% 72% 
69: ef Do = 3s, 2047 58% 56% 56% 
113% 7 ¥ . ee oe 76% 
105% 70 Do 5s, C, 2047........ 72% ie 72% 4 
105% 98 No Sts Pwr ist 5s,A,’41.101 98%, 98% 
107% 100 Do ist 6s, B, 1941...104 102% 102% 
112% 105 OHIO PUB SVC 7\%s,'46. 106% 105 105 
115 102 Do 7s, 1947 ....... 105 103 103 
51 19 Old Ben Coal ist 6s, ‘44 26% 22 22 
107% 93 Ont Pwr Niag s,°43 97 OF 97 
107% 90 mt Transm ist 5s, '45.. 90 90 90 
98 80 Oregon R R&Nav 4s,'46 80 80 80 
109% 95 Ore S L Ist cons 5s,'46.101 100% 100% 
109% 98 Do gtd 5s, 1946...... 104 101 101 
98 74% Ore-Wash RR & N 4s,'6i 79 74% 74% 
99% 50 Otis Steel 6s, 1941...... 56 55 55 
91% 88 PAC PUB SVC 5s, 1936 90% 90 90 
106% 100% Pac Gas & 58, 1942. .101% 100% 100% 
103 86 Pac R Mo 5s, 1938 86 86 86 
106% 100% Pac T & T ist 5s, 1937. ben, 101 101 
108% 101 Do ref i +chens 102% 101 102 
103 101% Pan Am P” aT 6s, 1934.101%, 101% — 
78 17% Pan Am Pet Cal 6s, ‘40 20 18 
33 13% Do 6s, 1940, ctfs .... 16% 16% 16s 4 
89% 43% Param’t Pub Cp 5%s,'50 53. 43% 44 
105 80 Param’t B’way 5%s,'51 88 80 8&5 
97 51 Parm’t Fam Las 6s, '47. 58 51 52 
62% 22 Park-Lexington 6%s, ‘53 27 22 22 
38 Coa5 jee 6s, 1944. --. 20 20 20 
96 51 Pathe Exchange 7s, ‘37 6% 8 6 


31 


3% 
-105% 105% 1051 
02101. 101” 


46% — 


Range, 1931. 
High. Low. High.Low. Last. 
84 58 MeKess & Rob 514s, * 65 61 61 
62%, 35% ew Y Ry of N 
DO, “Ue ccccace 36 37 
77% 52 Manila R R SL 48,1939. 52 52 52 
72% 59 Do ist 4s, 1959........ 59 59 59 
47 25 Marion St Shovel 6s, "47 324% 26% 26% 
98% 84 Market St Ry 7s, A, '40 88% 88 88 
1054 97 Met Edison ist ref 53,'53 9914 98 9914 
105 87 Do 4%s, 1968 ........ bo 87 89 
90 45% Mead Co 6s, 1945. 45% 45% 
104% 95% Midvale Stl & Ord 5s, 236 o 954% 96% 
104%, 90 Mil El Ry & L ist & ref 
A EE aecexccccses 4 90 
104% 91% Do gen & ref 5s, 1971. 95 915% 91% 
20 9 Minn & St Louis ist cons 
ee rere 0 y 
9 2% Do ref 4s, 1949...... 2% %2% 2% 
8 8 Do 5s, A, 1962, ctfs 8 8 
894 40 Minn, S P & S Ste M 
ist cons 4s, 1938 ° 47% 47 47% 
"84% 34% Do cons 5s, 1938..... 38%, 36 «36 
94 = Do gtd 5s, 1938...... 51 45 50 
98% Do 5s, 1978......... 62 
92 % Mo, -~ & Tx 1st 4s8,'90 75% 72% 72% 
103% 65 Do 5s, A, = eae moe 6542 65% 65% 
92 «55 Do 4s, B, 1962....... 66 55 55 
9 34 Do adj 5s, 1967...... 41% 34 40 
100 50 Mo Pac RR ref 5s,A,’65 5: 50 51 
99% 46% Do 5s, F, 1977....... 53° 46% (51 
99 8646 Do 5s, G, 1978....... 53 46 51% 
16% Do 5s, WE c cece 53 464% 514% 
101 «34 Do 5i%s, A, 1949..... 41% 34 39 
75 31 Do gen 4s, 1975...... 37% 31 34 
95% 46 Do &s, Pree 46 50% 
69° e Mob & Ohio 44s, 1977..15 12 12% 
A Do 5s, 1938.......... 25 25 
93 75 Mohawk & Malone 4s,'91 hs 75 75 
106 94%, Montana Power 5s, '43. 98 
83 a MorristCo Ist 9 £ iijs,36 15” 13” t3% 
rris & Essex 38,2000 73 72 72 
103 Do 4%s, 1955......... 8 8914 89% 
108%, Do ne PO 97}, org 9714 
110 sah Mut Fuel Gas 5s, 1947.100 00 
$32 3 89 NAMM & SONS 6s, 1943 89 89 89 
53% 35 Nassau E con gtd 4s,'51 47 46% 
102% 8% Nat Dairy Mex age 1948....93 90 90% - 
ay Nat Ak CB » “BT, 
--- 1% 1% 1% 
4% 1% Nat RR of Mex ist 4s, 
1951, asst .......... 1% 1% 1% 
91% 74 Nat Steel 5s, 1956...... 77% 76 TT 
95 ewberry, J J, ie 4 "40 83 «8282 
108% 102 Newk Con G cons "48.102 102 102 
112% 102144 N Eng T & T ist 5s,’52.1055 103% 103% 
10814 © 44s, 1961.......... 97 6989) 
1 95 N J Pow & Lt 4 "60 9 95% 95% 
94% 67 N O Pub Ser 5s,A,'52. = 78 8678 
93% 65 Do Ss, B, 1955........ 738 #8678 
93% 60 N O Terminal ist 4s,’53 70% 60 60 
72 30 N - Tex & Mex 4%4s,'56 38 30 30 
93% 38 Do > DB, B5G4.. 2.20. 42 40% 41 
94% 38 Do 1956: baheesone ne 45 45 45 
101% 35 Do Fy ate siecmeinai 43% 35 35 
10244 94 N Y, niyne B 5s,°35 94 94 94 
107% 74 N ¥ Central deb 6s, 1935 87 74 75 
% 73 Do 4s, > | FPR 7 3 7% 
104 59% Do ref 4%s, 2013...... 59% 61 
100% 59 Do ref 4 ‘s, 2013, new 641% 59 61 
87% 69 Do eee 3% 69 70% 
109 63% Do ref 5s, 2013........ 74 63% 70 
102% 84 Do deb 4s, 1934...... 864% 84 85% 
854% 67 N ¥ C Lake Sh 3%s,'96 68 67 67 
85% 68 N ¥ C Mich C sigs 68 68 
100% 80 N YC & St L 1st 4s,'37 81% 80 81 
101% 20 Do 1st 6s, 1932........ 32% 20 23% 
107 = 20 Do ref 54s,A,'74...... 35 20 24 
93 17% Do 4s, 1978......... 30 17% 21 
103%, 86 N Y Conn ist 4%s, 1953 90 90 90 
81% 40 N ¥ Dock § 38..... 43% 40 40 
3 slog ¥ Dock vo Ist 4s, '51 804 60 60 
I ison ref 614s,'41.110 108 y 
10744 103 Do 5s, B, rok, Cs,'41.110%5 037 103” 
11214103 N ¥ G E L H&P 5s,'48.106 105 105% 
02 21% 92 ” pur mon 4s, °49... 95 94% 94i2 
102%, 99144 N Y¥ & Jersey ist 5s,’32. 10044 100% 100% 
81% 50 NY,NH & H 3 "54 50 
88 60 Do 4s, en *e 61% ay 80% 
87% 61  -  s aac 61 61 61 
T 50 |} aaa 544 50 51 
83 54 Do 3%s, 1956.......... 544 06C«AtsC«*S'K 
119 = Be OE Bn ccascseces 92 84 84 
9 Do 4%s, 1967.......... 70 65% 65% 
60 $0 N_Y, O & W ref 4s, '92. 47% 45 45 
52 31 Do gen 4s, 1955...... Y% 42% 42% 
4y N_Y Rys inc 6s, 1965. 1 si? 
70 837 ms 6s, A, 1965..... 37% 37% 
108 96%N Y & Rich Gas 6s, ’51. ii 101% 101% 
11% 3 N Y 8 Rys ist cons ‘48, 


3% 


N s 
Ch’ ge. Sales.Close. 


3% 
1% 


tw 


~ 


i) 


DN-~Ih p Om 
RRS FKL 


te 
Rae 


67 
72 


no engo Mtoe 


Orw 


60 
51 
88 


43 


$3 


48% 
90% 


52 


423 
1 
37 
3% 
105% 
100% 
52 


73% 
17% 


891% 


94 


as 
#914 


95 


100 


101% 
101 
101% 
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Range, 193 
High. Low. - 
80% 36 Pe H 
100 Dixie Cem igh. _ Last. Net Wed.* s | 
isa Be Penn Pwr & Lt =, 40 pmo Cen Balen Close | Renee 2 1931. 
My nm RE cons 4 44 3o% 7 15 
07 Do 4%s, Ss, 1948.. 90% 7 —3 oss 
rt) ,- J Do cons Piving rere 20% 90% + ist 190 87% | 102 = & High.Low. La: Wed.'s | = 
105° 81% Do gen’ 4% ‘a % 88 7” 3 ia oe Peat M933... 102 101. 101, Ch'ge.Sales. Close | Highow: 
105% gen 44s, wee +1 91 s Paul, ha @ Ba Pac oxi ; 7 = § | igh.Low 
int x be ae ke heeevepnten ay si% seam fe 93% | 112 98 —— % 96% 96% - fie ™%3 4 
b8* 76% Do Sus, E i968!) wats -a& 8 96% 68} st ‘Un Dep ref 5s,'72. % 77 7 3 teanonen High.Low. Last. Ch’ Wed.'s 
1 98 4 4us, D, 1981... 94144 91% = ee 8% 33 75 109% 94 Gan A £ & Ane b my = 100. 98 Z 3 10 110 99 t D Oil Cal 5s,’ 45, Re 4% 44~«O«44 Ch’ge.Sales.Close. 
9314 86% Do 3%, D, 6...... nents 16% 18% — i% on 91% be 40% Sehulco Oe. Ser 68,A,'52 a 3% 68% - 5% 3 sees aaa re 4. ae cts ww OO oD mh Flt 
117% 108 Fee GI . eee Som 86% Se — 4 sey | 25 £0y, Scioto Cat B, ie: 83 . Ss 3 96” 100 90K Union Pacific ii és, 47 I HB in, 2 9 
100 Do ret C, Chi 6s,’ ‘i 5 14 Seabd &N E 4s,'89 60 -% 4 8 % 79 0 48, 1947, reg 3 «690 -1% 2 
ee, ee 43.108 108 10 si AL 48,'50 4s,"89 si = @ =! 4 50% | 95 74 ee in a ae a a >. = 1 Bt 
13 7% coria & East ist 4s,'40 a a i i 8 S0,stpd cfs 14 14 sl + % 32 ia a hue ds, 2608. 82% nn 9} _ — 
101 Do inc 4s iste ant ase ast —e . 1 Seabd A a4 1 81 13 96% Do Ist & ref 5s, 2008. —2 2 2 Se 
Pere , 1990..... 5 454 — 22 100 1544 ad . 2 %-77 Do ref 5s, 200 4 «7 4m OS 
tas $2 Pio Taha tise: “2 ™ F |B £8 “Dove Eretatsoats 3 3 ; 105 85 Unit Bisclt Ge Serett ok e a i 
9 4 Balt& W = 8 ie — 36 ii Do 6s a 5 . 0 75, 43 nit Dru » 1942.... 95% 7 11y 1 . 
104 S vere Marq ist yg hy oon > @ -i Ber i3t 3y, Do 6s. A, @--220--+  % § a a ms Toy 1 'S Rubber el Ss & 3 = 
o 2 45% 4 a 1 : 5 Seabd All Fla 6 S.... 4 i 0 ‘4 80 ic & Rad 6s, '3¢ 43 4144 65 : 
iso Phila Electric 67... 54—- % 14 is % 1 ja 6s, A,’35. 4 aa 69 43, 1044 ) Utah Lt &T 6s, '36 20 43 6 55 80 
hila Elec 4s, 1971, 9 9 aa a 1 1% Sea A F 68,A,’35, 24 2% 2 % 51 c | Seatt aan Utah P Se, A, "44 20 20 439 
554g P & Pwr 4148,’67 2 90% 90 185 88 90% 4 bd A F 6s,B,’ ctfs 1 —-— 2 3 | 11332100 L wr & Lt 5s, ’ -» 88 81 . : 
83 34 R B Goss & Iro -100% 99 —1% 42 % 4 Sharo ,B,'35,ctfs 1 1 a 9 2 84 tica Gas & 44__ 92 81 : 
, 99: 90 87 61 mn Stl H .58. 1 1 } % 143 7 45%, Util El 5s, °5 2% BR 86 22 
52% 50 Phillipe Pees n 58,'73 60% 55 . 7 99 90 Shell Union On oe'4T. 8S e™ mst 3 . | 76% 39 nee SS ea te 6% 4188 
al Phillips "Pet Bigs otis 46" 40 55% — 6% 58 58 2 60% Do 5s, ‘49 Oll 5s, °47.. 65 a nn 5 2 Do 5s, 1959 oe "47. 56% - uu ate 4 88% 
uo nee 1939.. 57% 55 wae % 7S Shem *, 4 eS 65% 61, 61 —7 21 45 ik ie ieaemade oan ae 53% 53% — 2% 6 
95 lisbury 1937 55% — 1 39% Ane 5s, "52 % 61% 61% - 191 60%} # 50 VANADI . 53% rf 3 46 
Be 45 Pitts & try Fle Milis Gs. 108%4 103i 103% + ig ‘St 20% aS” 25 95% Sierra Aya "42. Be, 77" 73” ig | 60% | $70 Vertieates MOO Se, 41. 00% 56 Bt , a 
94% P. , 198" 53. 53 2 103 100 7 see: SF 2% — 1% 61 78 68 92 Ve Min ren te a 78, '42 11% 9 3 21 
102 mR, C, & St L 4%s.B,'42 — 8 9 9: Sinclair 7s, "41 4 5% 95% — 1% 1 105 7 a Mid gen 5 St Ss, 49 70 9 4 
Do 4%48,B,'4 52 —5 °s 8 C O 7s, A, 2 41% 417 4 13 | 105 97% Va R 5s, 1936... 70 «670 : 19 
i0ay 8514 Do dee, G! ier? 238 fom fou In b-- 103i $3 sinciabe Crude © 5 ai B 3% 19" i cae Ble « « By Se Ss 2004" 00 100 aS 
11044 93 © 414s, A, 1940 86 . - * 84 (4 inclair P I s ‘38 99 99 ~— 3% 82% 7 3 , A, "62 87 85 a. + ¥% sal 
110% 93° Do 58, B, 1975 = & -% § aa | (108 121 Skelly Ou 5 aye . 96 es 95 “3 2 Fi 32 Va&Sthwst ist c os 7 2 
103 or Do gen 58, A 93 6 —1% 2 4 99 Smith, A “39 ee 57 Ya ont QZ 48 99% | 105 St con 5s,'58 33 , 85 
Pitt , A, 1970 “ — se 76 Sol O 6s, 1 5 48 96. | 102 59 WA 323 
95 8, McK & ¥1 -.. 95 93% % 11 106% 100 vay Amer 933 |101% 10 b 3% 68 6 | 102% 43 BASH RE 3 8 5 
104% Se oe _——-_ | 3eey 1st So Bea 58, °42.... 89 1 101 | 89% Do 2d st 58,'30 82 ? 
ee Col 5s,"5' iy 99% 99% — 90 Sou & T 5s, ' 88% 89 ee 24 ot % 10% D 1939 tel 59 «6 
92% 2% Gen Eice ‘Ist 30;°35 99% 98 39" Ly 2 97 66 BE RS Be) 10144 ~‘s ae ee | 96% 11% Do 4 7 —18 123 
oo Se Se. a 5s,'35 99% 98% 99% + z 1 > allay Ly Big F is, A, ‘47 92% 90 101% — 1% “26 101% | 6” Dek 2 3 & 
74% 33° Postal ‘am Tob 68,°43 eo est est — 1 2 2 ee Ee, 49...... Ss SF - 26 101% | 102% 11 Do ae 464 
88 65 Nae ag AP & Cabi 68,'42 39% 37 63% — $ 69 or —aa a... 68 68 4 . | a 25 Do 5%s, 1975 -13 133 124, 
ss on 65 3 20 , 4 25 Walworth €s 10 60 . 
106 97% Put 1 Car. le 58,'53 3733 = 2 24 = 102% 83 10, 4 gee eae 99 «9 67 +2 - 87 90 24 alworth 6s, A. 1945.__ 34% 1 14% —12% 16 15 
102 97 > Sve E&G 4% » 58,33 75 75 5 —1 206 .. 100” 65 So Pac Ore 440, 77.7 70 65 99 7 | 5 35 Do 6%s ise” 1945. .° 35 4 15 Ett, 64 14 
10014 88 4¥48, 1970. 48,"6T. 99% 98% pd rt 98 abe Pe 68 +3 | BB Do 1 2. zs... & 2 s2°- of ‘S 3 
8 - 3 75 % 79% So ee ww 83 83 st wine w 935, w w. 29 «29 h 8 35" 
97% 73 be 4s, 1971 pe 98 99 1% 121 Pac, FT i ... 69 65 — 1% 129 64% | 97 65 jarner g Rowe Pi 30 31% 35 
= 4 ? ; 3 
3% 72 Purity, Bakeries Se, 1948 7 += i 58 9844 10895 So Pac REC C —s = SM + 6 a2. | 106% 100 Tones Seton: Saw ‘i 53% 3 soy a uae 
3% 72 Do 5%s os 0 ne a 13% 3% ee 2 37 : in 3 Se Ry BRS Con 58.’37 93 80% 80% — if : 67% | “33” 100% Warner pg oy 6s, 1939 35 66 2 142 «28% 
' baeaee 7 — 72% ie ua ac a. he 8 — 7% so | 2 Do St 7s, ‘41. % 35 + 5 
103% 70 R .. 79 4% 15 2 49 «7 113% 64% vs gen “4s, A, «++ 86% _ 2 91 45 W 7s, A, ‘39 st 103% 103 1 t+ & 3 
ss S . Seenw of “ a 8 a oP fo 56 “5° 65 73% | 93% 84 Wash Term 3% amped 7% 7 me. 1 
Do 4 148,A,'97 79 73 960 % Do 6%, * Bh 73% | 105 1 Wash Term 3% 6s, (41 51 1% - 19 
slp me Bw om, Ome’ OS 1erie 1004 Sout » Fe - 4% s 2 | ior ‘oot Went Pe me 2s, 1008.. o8 46° 48" - s a 2 
102% 30 Reming os 6, A. '37. 19% 79 h-1 10 7 | a, Spokane Bell 38.A, a atte ith AT at | 53 | ion Sos est Fa F ist Ss.A."46. 100% 100%, 100 -% ? 1% 
, Rep I s,A,’47,ww 58 79 i 4 Stand °55..... 20 Me 1027 iw 7 | gai, 7 % Do ist 58, G 63... .103 "4 4 : 
58% D S 5s, 194 51 51 4 9 01 Stand 1 N J 58, ‘46.. 2 20% 2015 % 78 1015 44 70 West SI 58, G, 1956. 9914 103 3 9 100 
101 65 Ph eh si. A 1953... | 82 =a 9 68 24 Ste Oil N ¥ 44s, ‘51. 102” 1017 1018 '..” 300 w | 107% 99% West hr ist 4s,gtd,23 - 103% 102% 103 % 21 ‘ 
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12% D al 2. 44, 70 74 % 3 56 101 TENN, 2 < 51 937 97° Do 5% t 4s, "52 % 100 . £8 70% 
¢ $3 o 68, 1944 etfs. 16% 16 3% «O77 Ma en ee ee IRR 5s,’ [ & | 97 44 We 448, 1977. .. 54% 50° 52 % 73 4 
107% 100 | WAAL. Stechaee an. 3020. 17 16% ia -— < 108 26% 7 op & C 6s bry 10214 102 102% 77% ene gu Mgt ga wee 2 ae 1% 81 100% 
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cae? oo a7 S ae aa 2y — 1m Bs | S& eee ieee we RTS | 83 26% pita bE pe oo a a 
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6 9 + % ; a 103 105” Union El I . Ss 8154 63 + 1% P Faas Wis C 8 & D gen 4s. 49. 39 59% 59% ; 2 26 
4 ° | 3% 7 
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a too + »% 44 100%, | Total sales 73 7%_-i% B@ 
ransactions oO | i sa a 8 
ls ; - 0s 60eee $36,736,000 
For Week Ended n the N — 
ed Saturday, Dec. 5 . W 
Range, 1931 2 
High.Low. — 
Stocks Hi N ed & 
: s an gh.Low. L et Ww ‘ 
ined ae ae bonds marked with ast. Ch’ge. 3a.cs. 2 Range, 1931 = With C ‘ 
anlisted Be nalk Curb Exchange; othe asterick are fully =: losing Prices Wed 
Ss. ’ ers ; { 7 7 °¢@ 
10 4% ;ACME, PROD, are dealt in as| 2" 1% a pam i  — bin. ton. eae | = ednesday, Dec. 9 
4% 4% Acme = % tb pestehieen ‘Nient: wai ales.Close. | High Low. ‘ 
10 ‘Bs heme Wire, errs % 1s . 2 *Appalachian. Ciitrate.. is ig 8 io . 
ist 2 6% *Aero ene Mi Mig, A Fe 53 10” «2% «Po A. wa ee? % 1.900 18% re Cent HG & E ctis( High.Low. Last. Ch’ Wed.'s 
87 ; Ansco . = 4 6 a a Arkansas Radio Tube. 22 lk a = % tg 2% *¢ ent ae ~ ap een * ‘ft 14 . Sales.Close. 
103% §2 Atabam tr i% 500 i121 7 A eet wu o 4 4 7 Cent S, A (D5%).. 2% - 600 
tabama eae a0. | f 3y be cum pf C600)... 2 L r¢ 12 : &s ’ .. 2 6% 144 
gh 85 “Bowe yer a* foo" | 18 SS «i% Bo umm ot Go0eh => BRR a6 28 4 30 2H 24 2, Cent States Klee... i May 0800 “ig 
iat hoa Ges : . we lt : . ’ 4 gal terse see BY ¢ y 
Qs “Allegheny Gen Corp s Bs 8 . a oe Ry 7). 90 a” a” — 1” oa mm ale 6 € hain Store ae | 3 aie f 10,000 8 
‘° - 4 3 *Art Metal Wks (b8%) - n 8S bas -- 
22k ¢3” Alumina ¢ apres BS Be 25 Sane HL tnd, Wad «Sey m3 3 iy mo | oS cae Cost GT: oS oS o® e.g 
awe f o : 700 .. 91% 42 & ELA xr 3 3 +. 400 82 7, eSP&L 72 - se 
16% 1 pf (6) .... L % 2, | 4 Do ect » A(b2/25 3% 3 D pf (7), a 400 
a 2 oe Seem Mig (1.20). T5if & tooo eit? 2 0 Be aliot if Seattle ’ = % 4300 3% et | yA, 8 BS seg 70" 70 — “4 ie 
602M tartar, Mie 2.20). 4 eg i 00 Ta” | of wf BS — Se 42% 42% 426 + 2% 4402 5% | _T% ase pan Gereee (aate).... 7” "6a “6h - f 100 68% 
2. 10 q&a ‘ . 30% 2» 29 : 400 .. 25% 4 ane deb ensenaniendiews ‘ 10 1% me 4215 724 “a” Be pt. B (60c). sa oe Pe om - & 68 oa “s 
Am Bakeries, A (3) 1 26 2 A Util (8%). | yy 14 “ 200 : pf (6 5 4 — 3% 1 6 
2% %°A erles, A (3). ->s ow» tit & * Atlantic Coast Fish... 2 ye % 10 wee oo ok ie 1800 52% 
% a Continent. as" *, “n i 100 16 | 1 3 Atlas Ply eS "Ms OM ms 1,500 2a 26% Clev Elee ail Lts, Inc. plies a “to 
eo 53 B ~ i a 6 3% Atlas lywood ....... 500 G 106% Do pf. Ilium (1.60). . i J 
D = - ecg ie. ? Utilities © — 3 > pf (6 ). % .. 
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38% 19% * ‘ B .. 63 he 200 » A (3.20) 6 700 «5 2 ry Cok nberg, 1 3 10 
5 “Am 4 ve 13 8% *BE . 36 35 vA 800 aif ; ombia Syndi . Inc 3% 3 — 1% 
10 6 CO 18 275 80%, 18% 10° BENEF I LO % 36 1% 6% Ty 2 *Colon Oil cate .... * 3 — 1% 100 
17 1% Po B (bl +154 75 % | 314 22 ) *Bickfords AN (1%). 12 200 . 2” 1’ ate OM one vneneecess % — 4, 100 
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= 2S os PaL, A, sid — “% 10/300 2% at 3° "a mie © ase: ae ah ‘-~ m2 okie aan” — ti mF = 4% — 14 6,400 1% 
2 sid 26% — %& 1,000 2 | 2 *Do cv SI 4 as D a Commo SAE Oe Am “100 
1% a Am ” Corp 0 peer " m oo | = 3 ee dt we 2 5100 As a "% Commonwealth Ed (8). 1408 er 500 
12% 3% Do Syanamid, A ieee et oi ay 300 28 ; Borne Serymeer SENORe 6 3 * i? eo} 31% 3% #1 clom Wat Serv (aide) 3 7 rae Te = 3 
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7 *A e. LX wee see 75 sy | 16% 3% “Brito a aon _ %w-— ¥ 300 1034 1% *Cons Ro S (f2%)... 58 2 2 * 700 66 
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. 9 3a 9.300% | sig tion Co (J1%)..... 19 ‘ bom i,| = * SCaal Menioms be fdas + i ae. 
,300 .. — = Celanese Pa oe ., 7 & 9 200 ..” aa i... © o* 
5 20 Do Ist pf. pf (7)..... 39 1 1% |. 816 . 2 2 DAR i Be 100 
J pattems 30° 38 38 — 10% 200 ia ae ‘s 130 «# 
20 25 ‘ Pht lage ir & Engine.. % va 
S 500 Big 114 *De F ee < i) 1,200 21 
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Ran Net Wed.'s 
Wed.’s eS a i Ba Sh’ ge.Sales.Close 
Net Wed.’s Range, 1931. High.Low. —_ cn oe. Sales.Close. — High.Low a. Ch’ge oe 
Range, 1931. High.Low. Last. Ch’ge.Sales.Close. | High. Low 2,900 8% *Do B fs ft & 
agar y 4 3,000 %& 25 ™% Lone 8 Gas, new (88c) 9% 9 i% 3:600 20% am % *Reiter-Foster % YY X& 1,500 
Rm 2 Fed sDeehie Sone Soe-- 3% 3" 3” 4 1,400 % 36% 17 Long Island Lt (60c).. 2214 20% 20% ae 1” Reliance Intl Corp, A 1% 1 1 4 1.700 
33” 5 4 —~3° "400 
Dow © rte’ 36 «33—=—i33 10 10 — ¥ 19 108 i hs a 
arris C § 8 —32 300 112% 97 Long Island Lt pf (7).100 *Rellance Management.. 24 2, 2% % 
‘1% tS “Dubliier Cana Bid’, 1% 1% 1%—¢ 800 11% | 107, 83 doen, 6.5 25. he ie ee 13% 1. Hepubll lle Gas Corp....°. 1% 1° 1° —'y sooo 
. *Louisiana Lan oy ir ° >» ™ ° % oy 7 , 
“4 'y Durant Motors a3: 8n. | abi alt Repmelde inventing SG ae 
8 * Duquesne Gas Comp... . i % tt an = i" % (ical Sor SYND. : if if i 1.908 M 28% a Bode ini Fg pt (2) 3 = # 500 
‘ ur. a ange 2 es , 
— } Mave are int Mar (87 1-10). 5% 5% 5% . 100 P 5 1 Do cum pf 1 , 1% 5 
, 9 2 800 9 2 husetts U Asso.. 2 2% .2% .. 900 2% 94 90 Roch G & E pf, C (6). 90 90 90 1 ae ix 
Si, orn MASTS & TAgSO.... 9% TF i 7 25 .. 3° » f (2%)........ 24% 24 2 —"% 150 18% @ Rockland L & P (90¢).. 1% 1 re 600 
$5) Sott master is ‘A 35°: 26g oe 2et— r00 oi 4 *Mavis Bottling, A 1% 1 1 3,400 34 1 “Roosevelt Field, Ine... 113 1% 1% — { 100 
“** = me ry ” s . ~ts 1 =a 
33 9 Ss adumppe bende 44 43 + %& 100 4%] oo *Mayflower Asso (2) x d 30 ae = 3% Do ot Gerp tideh: iy im ty —''s 2.288 
3 ave States Power, B.. 4. 3% 3% - 1,500 3% | 3, 22 *May Hos cum = 8% 48% + 800 us aS *Russek’s Fifth Av..... 54, 5. 5 800 4% 
10 i t ~1aty een ae 15 2 "25 “aig “5% “Mert Nata'Cs Co 9 \ tt ak 900 5 3 Ryan Consolidated 4 1 1 % 400 
42 15 Educati pf..... 6 115 600 “i% 12 *Memp A Boe) 4 5 5 _ 100 
sier Elec Corp....... 2 1 1% «Ct. 23 5 *Mere & Mfg Sec,A( 2 ie 
1” 140 mace me sah (obi) xa 16 Ue 18h + Me 235,000 14% | 3) 17 Mercantilo Moe” =. & - 1 a 4 *ST ANTH GOLD. 2 fn 
1083 6 oo pt (6 60 6 tad? 3008 Sie | 14% 2% "Merritt Chap & 3... 2% 2% 2% 2500” ait sifst Regis Paper (Sie) - ol o% 500 
- ai 50% 51% —10% 2, 1 Mesabi Iron ............ * e+. 2, 7% 346 Salt Creek Poon % 3% 3% 
af °° Elee gum pt, (3) (a). 28 3° *3* 1% 1,100 8 36 Mesta Machine Co (2).. 17 1 17% — % 30 23 21% 17° ‘Schiff (The) Ge (2) xa. 12 17g 7g 300 
22 SF 9 Serrated se aS 128 Hi 43 vip SMet "Chain Stores. .. 2 aw ot - 500.2 3% 1 Schulte Beal Estate 6 9 i 100 i% 
101 a eee bd “pf spa ; ey 4g ast - i ‘130 a 3 1% *Michigan Gas & © si 2% Me 24 + , se yr Alied Corp (1). i) iO Sh > fe 450g 7 
, Sabien Tae 22+ % tI 4% % Mid = = vtec ,A(22c ‘ 600 30: 7 Secur Corp Gen ; » 10 12 —j00 
5% 1% Elec Prod of Col.. 1 Do B. le % 37% 24° *Seeman Brothers (3)._ 26” 26 26 ; > ‘ 
4, Sharehidg (b6%).. 4% 4% 4% — 2% 200 4% ait 8” Middle West Util (b8%) 9% of 2% 1,200 9 1B 2% Seal L& M (a50c)..° 34 2% 2% - ie 13308 
18 von ee ‘ae co 8 @ -¢ oo 50 101 48 )~=— (Do ev pt new. x wié) 5 af a a . 200 a ted : nd ‘wi: 2” é a” 2 "500 37 
) Da csec. r Do war 5 5 . Y De allot c a . : 
tae piety Real Wate oS mb ity | 1B. Pe midland iu ered Gi. o g* gi BD oy | oh” hy Bohol tus aig: a 
Sy ee ee: Jd iveiinialontinea eee ae 
Do cum + 20 9 —4% 2 - Min..... 2% 20 2f 80 . 
rt 2.24). i = 100 110 90 Miss River Pr pf (6)... 90 6 2 *Shattuck Den Min..... 4 2 700 “i% 
% va Empire i pa. (2.24 % od" 20" * $09 oe 110 90 = Ke (> @ 1 @).. ; 91% O14 91% aan ae 8% is “Shenandoah Corp ii? 108 108 Fe 1.100 105, 
25° 16 Employ Reins (+i.30)... 20 pie 11 861%" ° on pe Line..... # 4 t'% 300 “¢ 36 : Book i tis "103" 102% 103 Z : 
13 3 *Europ El, Ltd, A (60c) 4 4 4 , 900 3% *. 5 wwe O....... ‘tal a” « o e810 ence p 
~— i ft eee 3 i $ - + 2 10714 89 Moh ted Pw ist p 88 ~ 1a se : “ae 
y b 5 4,000 .. 86 ut b €. Sees 86 686 Me c 2 2 2 % 1, 
3% § snvans Wallower, ase. . 1% 12 Mohawk ‘Min err ee ae 244 108 1 BR 2 ~ baa « Coaittion. ": 9m 3% 2% i 100 1s 
FAGEOL MOTOR % 4% ht Boy, 14° -prcody’s Inv S pt pf... 8% 8% 8% — 2% 2 3, 130" Singer Mie (HO) ne. .176" 168 ——S 
42 a Fajardo Sugar... 7 B-* 100 a3 16 sieeve —~ Supply. es = Oy Me st? ion” oe *Smith (A 0)........ 60% 54 54 6H 
1 1 1%— % . 3 Morison Elee Supply 4 mM — : - ‘ : d 
. MN Palen 4 — ies... rs I ts Fred 5% dy Mountain Prod (80c). 3% 2% 3 + # 800 .. 314% om oe — avon Pt, 27% 2% 27% % 300 3 
- Mfg, iy 2 / or we........... 25 24% 24% % — 40 
4 te sFedders 3 Shops, Ine 1 1 ly x .* 4% 1%NAT AMER CO. , 1 1% i's ly 1.908 1% etd 24% shee Cann 4% 1 1 3 1,600 1 
10 Federated Metals. 7% TH . 200 10, 3° *National Aviation...-.) 3 . % 3 o2 | Benth Nat Oe.) ! 3% 13% 13% % 600 
13 Fiat rets (94%c)....... 6% 6 oe 3: 3% 1 *Nat Baneservice .....)) 1 3 ‘~~ a R,) 12” South Penn ON (i).-.!.! 13° 13° 13 5 ee ey 
PY tae Fire Asso of iia Q. 60) 8% 8, 8 1 100... 26% 11% Nat Fuel Gas (1)....... 142 14% 14% m1, 17° So Pipe Line (2)........ 1% 9 9 900 3° 
8 Fischman & ‘ Pia ‘ + ? aoe y 6% “Nes Envesters pcunnaae os” e ue 51000 a 1% 3s *Southiand Roy (abe) . 48 4 4% 900 
. 50 tt Sietebeceuas xs “4 + rl 72 i, 3% f 
104 8 Florida Ps Lt pf (7). 80 680) 80 50 4 National Leather ....... i + & 500 Ae) be) 3% ER Dairy Pr. ig ie bs 200 
; Seed Meter Came ne 1 4 io 4" Hi 25 Net POe So tgPt (0).<. 74 lt ae) -— 97" 7612 my ey G “ E pf(7) so” 79 06=— 79 1% 00 
pele Se a re Beles isa By My TS 8 ag |G, Pe eeatbrmt eee atts oo . « 
Seeersecesecers . “4 . 874, 49 o p org atede a aeaene > + f § gene ij 1 
told ty Ford M France (37\%c). rs Fi Fy, # 21 p+ "by ma 214 He nn ne Mach ; ig 2% it , 300 ss ‘ i Span & Gen rc : g Pi $ 100 six 
‘ » i 36 3-5). ? 5 31 1 Nat Service Co.......... ‘ “<é M4 2414 2317 2317 — 3 
LS oe Dalry Prod. 4 4 % 200% * 1% ‘Nat 8 T Sec, A (iédexd 2 1% 1% — '\% 2,100 1% 39°13" Splexel May Stern pe... i A 23% 138 
ee oe ; 4 1 4 Stand Motors ......... ® seit ic —  oh2e os 
By ‘Foremost Fabrics... ... aA: . 34% 26% Nat Sugar N J (2), xd 27 26% 26% — 500 26% ~ wee Ol of Ind (i)... 19 isit 18i5 % 27,5 
5” *Foundation For, She... a 2 2 800 int 75% Nae Transit (1)....” +--+ 9% 8 i" 500 338 1312 Btama Oat of Ky (1.60). 161, 15% 16” + 2,300 15% 
6% *Fox Theatres, A..... hs % % 4,000 % 54 %*Nat Union Radio...... 1 % — % 700 3642 1614 Stand Oil of Nob 12. 2514 231% 25% i "200 54 
7 1% Franklin Mfg.: 2 2 *% 100 .. 2% % niaeheim ner a. ‘al if wf * a + e2i, 35 * Stand Oil of Ohio (2). at 35% 364 1 1,750 
so) if Mewhersy <5 2) ps , 106 85% Do pf (5). -.. 85% B51¢ 8514 
€ NA OU. CORP.... 1% 1% 1 ; 100 .. ss nae oe. .. 85 BS —-™% 50... Le ia is” 4 8 2 100 
10% 1 General ‘Aitoys i if ig oS sn 1% 4 New Bradford Oi... % %  % 600. 5 5 Ve & Lt ( [119% 18 18 — 3% 200 
12" 2% "General Aviation... 2% 2 1,500 24% 86 58% New Eng Pow pf (6).. 61% 60° 60° — ¥ 160 .- a Do pt i) 271% 70 #7 —3 100 
11% 4 General Elec, Ltd, rcts x 13 3° *New Haven Clock... 3 3 3 - % 200 ts *Stens Silver a Lena. fa n at: 700 
(36 3- &% 8% 2,“ Ml &” stutter bee ae a 2 27 «27 ~ 18 1,700 25 rst, eanae Sax ma i 1.200 |) 
18% 6 Gen El, Germ rcts a. 49) 6 6 2 600 3 &% New Mex & Ariz Land. 1 % x Pa 1/700 2 s nes ae ; 1% 1,000 ‘2% 
18" 12 *Gen Empire Corp (i).. 12% 12 12 g* 20 i2 |. 2. ioe sNewmont Mining... 16 13% 13% = 3% 3.600. iz 19 11 Stoke’ Oosnestia; tas... a 2 i 100 
% 9 Gen Fireproot , , . 3 2 New Process Co....._.. 97% Stetson (3B) ‘ , Ww 7 
& E cv pf, B (6) 22% 2% We 2% 759 45 4% 21 "New York watieaD:: 13K 13 ™- 2 we " 
G cv pi, _— \ 14 *New York Auction. - as ; ' a 
a " Gea Theat Eq ey pf... 1% 4 4,600 % oot 24 New York Hambarg.. a 6% 8 a 300 {% % Seats sotee Gar WP. ccs ia 18 2 % 100 
100% 80% Ga Pwr pf (6), ur - = 117% 100 N ¥ Pow & Lt pf (7)..109% 108" 108 4. j 50 1% *San_ Investing 2 2-3 & -, 
24 Glen Alden Coal (4) 26 25% 26 + % 1,533 254% z 1% N ¥ Shipbuilding Corp. si 3 t+ & 100 2% 5% % ne rey, Hof 2% 5 poe 
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105% 98 Commanit Larabee 6s,'41 83 ~~ 5 .. 1058 96% tam Isiand Lt 6s,’ 42. 2 so, 69 i? 49 76% 148% 101 t & Co 58. it 11% 69% 70 
Con Gas yP&@L 5 32% 32% 321 1% 53 03 ‘Angeles G 45.. 1% 813 VA i : dag Fag 1940 2 @9” 69 1 4 
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Transactions on the New York Curb Exchange—Continued 








; 
Range, 1931. Net Wed.’ Range, 1931. Net Wed.'s Range, 1931. _Net Wed.'s 
High Low. High.Low. Last. Ch’ge.Sales. Close High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
88% 20% Colombia A M Bk 73,46 31 30% soe 5 D os | 95% 32 Hanover 7s, 1939.. -. 32% 32% 32% ~ & 5 24 3 Russia 5%s, 1921,c od 1% 1% 1% % 9 % 
7 20 Do 7s, 1947 ........ 29% 25% 29% % 19 29% 90 440 Hang Ital Bk 74s, ‘AC’63 40 —8 1 36 3 if “De Do 6%s, 1919, c o d. 1% 41% «(1% i 4 «(1 
87 31 Com’rz & Priv Bk5S 37 3314 31 32 2 55 34 . ‘ 
107 75 Cuban T ist ref 7% 187 82 86 10 | 95 45 ISARCO HYDRO 7s, '5257 5 SO —7 13... 104% 90 SAARBR’KEN 7s, 1935. 99% 99 99% 22 99% 
79% 29% Isotta Fraschini 7s, ‘42. 48° it% 1% — 4% Be ee $3” a — Fe ie oo heeees 11% be = : uv a 
102% 69% DANISH MUN 5%s, ‘55 75 69% 69% Bly 4 , 78 32 Do 7s, 1942, x w..... 4 4 + 5 . ‘o 5 > 
" } T% 40 Italian Sa er6s,6346 45 45 — 100 42% 10: 98% Sauda Falls 5s, 1955... .100%4 99% 99% — 2% 9 99% 
80 23 Danzig Port & W 6'%4s,'52 47 47 47 5 40 71% perpow 4 4 aot a tak wie te. +33) sf 20% 20%, oi a +44 
P , 10 LIMA CITY , 1958. 12 10 10 —2 12 9 8 2044 Stinnes (H) 7s, ‘36, x w 21% 22 1 155 21% 
3 rH ms 4 ment A eee 508 20 50% + %&% 5 , an _ 80 20 #£Do 7s, 1946, x w...... 21 21% — 3% 92 21% 
90 20% European Inv M 7s,"67C 32 29% 30 & 22 32 93 4 MANS’D M&S 7s,'41 xw 38 38 38 —2 2 81 45 TERNI SOC 64s, A. ’53, 
4 Earopean El 6%s,'65 x w 52% 514% 51\% % 77 53% 79 Medellin 7s, E, 1951.... 24% 17% 17% — % 8 na ye Ya 59 55% 55? 3 
"| 300 Grid Mettourne in gs, '46.: 70° gt TO BS | oy ays Sin 4 iss Say SO 91 54% 
82% 33 Finland Ree M Bk és, ‘61 rth 3 3° -o 3 37% - a wee ns — *% 96 45% Tietz (1) 7148,'46, x w. 501% 50% 50% — 2% S . 
105% 98 NETHERLANDS oe eee 102 102  .. 92 47% UN EL SVC 75,'56, x w 57% 57 57 4 2 51 
19 a ye CON M 7s,'47 30 19 24 6 56 25 944%, 60 Nippon El Pow 6%s,'53. 644% 61 G% Uy 23 «62 92% 48 Do 7s, 1956....... 57. 51% 51% 6% 29 51% 
82% 17% Do 6s, 1047 .......... 26% 17% 21% — 3 “1 23 ’ 90° 19% Unit Ind Corp 6%s, 1941 28% 19% 23144— 6% 18 22 
88% 35 Gesfuerel 6s, '53 ex war. 42 35 35 5 11 36 54% 9% Parana State 7s, 1908. - 138% 12 13% 9 
35 19% Guan & W BRR 6s, A,'58 20% 19% 19% 1% ae 50 Piedmont El 6%s, 60. 58 53 53 -2 18 'yidend rates in dollars based on last quarterly or semi-annual 
79% 15 Prussia Elec 6s, iss. 25% 15 22 ~ 5% 37 15 payri2nt. Partly extra. {Plus 4% in stock. aPayable in cash or 
100% 60 H’MB’G E 7s,'35(s7-10d) 60 58 60 10 .. ste. DbPayable in stock. eAdjustment dividend. fPlus 5% in 
100% 60 Do 7s, 1935 .....-...- 60% 60 60. -— 3 .. 12% Bio DE JAN G18 6s, 9s- 17 15 17 + %&% 13 1¢%, 3 siock. gPlus 6% in stock. hPius 1% in stock. jPlus 2% in stock. 
31 Hamb E S&U Ry 5%s,’38 38 3931 35% + 3% 107 39% $54 24 r Gas Co 28 24 24 13% 34 23 | kPlus 10% in stock. mPlus 3% in stock. nPlus 8% in stock. pPaid 
84% 16 Hanover Credit 6%s, '49 30 16 16 14 aD 6 854% 24 “— 64s, A, 33, s 10 oa 21% 21% 21% .. 2 . this year—no regular rate. 








Dividends Declared and Awaiting Payment 





Pe- Pay- Hidrs of 
Company. Rate. riod. able. Record. 
Continued from Page 965 
Art Metal Constr...... eee .. Jan. 2 Dec. 19 
Atl Nat Bk (Boston) Q Jan. 2 Dec. 2 
Booth Mills Dec. 1 Nov. 29 
Broad St Investing. Jan. 1 Dec. 16 
Canad Canners, Ltd.... 5e Q Jan. 2 Dec. 15 
Do conv pf.... ceeseeekte @ Jan. 3 Dec. 15 
Cent Maine Power........ 4% A Dec. 1 Nov. 30 
Cincinnati St Ry......... 50c Q Jan. 1 Dec. 24 
Eastern ee. Iron...5¢ Q Dec. 10 Nov. 24 
Eastern S Limes....... 23c Q Jan. 2 Dec. 18 
Sra T5e Q Dec. 21 Dec. 15 
Irving Air Chute. 12%c Jan. 2 Dec. 16 
Kennecott Copper ..»-12%c Q Jan. 2 Dec. 17 
Lunkenheimer ....... ---&C Q@ Dec. 15 Dec. § 
Mountain Producers .....20c .. Jan. 2 Dec. 15 
Navigazione Gen Ital... .5% : . 
Niag Share Corp, Md. .Se Jan. 15 Dec. 24 
Noblitt Sparks Indus. 40c Jan. 1 Dec. 19 
Northland Greyh'd Lines..£0¢ Jan. 1 Dec. 10 


Oakland Title In & Guar. .$2 
Nevada Cons Copper... 10¢ 
Republic Supply 1a 
Reece Button Hole M.....2 
Starrett (L S) Co 

Taylor Milling 
Tonawanda Sh Ist hw 
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Utah Copper . Dec. 31 Dec. 17 
ft eae . Jan. 2 Dec. 10 
Warren Pipe & Fay. .. -30¢ Jan. 2 Dec. 15 
Virginia Ry $1.50 Dec. 31 Dec. 12 
Western Union Tel...... $1.50 Jan. 15 Dec. 22 
Young (L A) Spg & Wire.25c .. Jan. 2 Dec. 18 
Omitted. 
Pe- 
Rate. riod. Due. 
Administrative & Research, B. 25e Q Jan. 1 
Am Car & Foundry.. ened ...25¢c Q Jan. 1 
Borden Co ..... 3% Stk Jan. 15 
Bank of New York & Tru 2 Ex Jan. 2 
Boston & Maine R deg at pf A.. .$1.25 Q Jan. 1 
Do ist pf, B. ccaucceenene ae ak F 
Do Ist pf, C. Vepndeetaceea $1.75 Q Jan. 1 
Do Ist pf, os coetkasasat .$2.50 Q Jan. 1 
BOO Be Bile Te cccceccceses $1.12% Q Jan. 1 
Do 6% pf... $1.50 Q Jan. 1 


| 


Pe- 
Rate. riod. Due. 


Company. 

Colorado & Southern Ry..........$3 A Dec.*31 

Se eer 25¢ Q Dec. 1 
reenact 8Tlgc Q Jan. 1 


Doehler Die Cast 7% pf. 
yy & 2RwrF Q 
Foundation Inv o% pf iba Q 
Gould Pumps, Inc.......... errs 
Industrial Credit of Am...... Q 
Invest Corp of R I $6 2d pi Q 
Do $6 conv pf.. ° wewwe Q " 
Investment Fund N J...... .--.-15¢ Q Dec. 15 
Le Blond-Schact Truck pf.. Q 
Martin & Schwartz p:. Q 
ww 
Q 
Q 
7 
at 


° 1 

Mid-West Rubber Reclaim pf 1 
Mo Pac R R pf Jan. 1 
N YAN H & HR R. iénen bani Jan. 2 
Dec. 30 


National Supply 


pf $1.75 
Nederlandsche Bk (Holland),. ;Div due this time 


Noblitt Soarks Indust. + Stk Jan. 1 
Pierce Mfg Corp , ~ $1.50 8 Dec. : 
Radio Corp of Am pf, B $1.25 Jan. 
Railroad Shares Corp . Wc Q Dec. 15 
Sner’s-Witbington 25e Q Dec. 30 
Remington Rand 2d pf... .$2 Q@ Jan. 1 
Do ist pf apy ; $1.75 Q Jan. 1 
Ruddy Mfg pf ‘ wd, ed 7% An Oct. 1 
Tex & Pac Ry $1.25 Q Dec. 30 
Tonawanda Share 2d pf $1.75 Q Dee. 1 
Thompson-Starrett pf ‘ -Tyc Q Jan. 1 
United Molasses Ltd, pf .3% Due at this time 
United Wall Pep Fact Lod pf .$1.50 Q Dec. 1 
Do pf $1.75 Q Dec. 1 
Wurlitzer (Rud) .25¢ M Nov. 25 
Winnipeg Elec pf... $1.75 Q Jan. 1 
Deferred. 
Central States Electric .5% Stk Jan. 1 
| Do 7% pf ...-$1.75 Q Jan. 1 
Do 6% pf ‘ ....$1.50 Q Jan. 1 
Do 6% cnv pf (1929) .$1.50-Q Jan. 1 
Do 6% cnv pf (11/28) .$1.50 Q Jan. 1 
Chic Rock Island & Pac Ry 6% pf = 8S Dec. 30 
Do 7% pf S Dec. 30 
First Reinsurance of Hartford. ‘Sie Q Dec. 15 
| Jefferson Elec .25c Q Jan. 1 
Rossia Ins of Am ....55¢ Q Jan. 1 


tOne share of common stock of Los Angeies In- 
dustries, Inc., for each share of Pacific Finance 
Corp. common stock held. 

tPayable semi-annually, amounts vary 


Security News Notes 


subsidiary of the Niagara Hudson 

Power Corporation, has entered 
into a contract with the New York State 
Natural Gas Corporation, subsidiary of 
the Lycoming Natural Gas Company, for 
the purchase of natural gas to be brought 
to Syracuse from the recently discovered 
gas fields in Northern Pennsylvania and 
adjacent areas in New York State. 

The contract is subject to the approval 
of the Public Service Commission, in 
which event a reduction in gas prices is 
predicted by A. Dean Dudley, president 
of the Syracuse Lighting Company. Al- 
though the information was not con- 
firmed, it is indicated that a new sched- 
ule based on thermal units will be filed 
with the commission by the company for 
the delivery to consumers of mixed arti- 
ficial and natural gas. 

The Lycoming Natural Gas Company 
is controlled by the Standard Oil Ccm- 
pany of New Jersey, with the Columbia 
Gas and Electric Corporation holding a 
substantial interest in the company. The 
New York State Natural Gas Company 
was represented at a recent hearing 
of the Public Service Commission asking 
authority for the transfer of its present 
holdings in the Genesee Valley to the 
Valley Gas Company. Following approval, 
it will be a wholesaling company operat- 
ing in the Syracuse area. 

The plans call for the completion of a 
pipe line from the Pennsylvania border 
to Syracuse by the end of the year and 
the construction by the Niagara Hudson 
group of a pipe line between Syracuse 
and Oswego. Eventual extension of these 
lines to other points in New York and 
possibly to New England will be deter- 
mined in negotiations expected next 
year. About I, 0 men are now employed 
in building the line into Syracuse, which 
will cost about $2,500,000. 

The Public Service Commission, repre- 


fig Syracuse Lighting Company, 


sented by Commissioner Maurice C. Bur- 
ritt, one of Governor Roosevelt’s ap- 
pointees to the regulatory body, has com- 
pleted exhaustive hearings on the natural 
gas situation in New York State. Com- 
missioner Burritt is now preparing his 
report, which is expected to be completed 
by the end of this year. 


Considerable evidence was accummu-. 


lated at six public hearings held over a 
period of weeks in several up-State cities, 
at which representatives of natural gas 
and other public utility interests testi- 
fied regarding their plans and organiza- 


tions. Hundreds of documents were filed, 
including reports, copies of leases and 
contracts. 


The report by the commission will be 
subdivided into four parts, relating to 
the property owner, the producer, the 
distributer and the consumer. 

In the first section the report will re- 
view leases, right of way and other mat- 
ters involving owners of farm and other 
lands in Western New York where gas 
acreage is located, and will touch upon 
conditions in adjoining counties in Penn- 
sylvania. The second section will discuss 
leaseholds by drilling companies, drilling 
operations, costs and contracts with dis- 
tributing companies. The third section 
will consider the distributing companies, 
their contracts with operators, costs, pipe 
lines, and plans and proposals for exten- 
sions. The fourth section will take up the 
relation of natural gas problems to the 
consumer, such as stock purchases, the 
amount and nature of gas reserves, the 
cost of supplying gas to the consumers 
and the outlook for the future. 

It is indicated that the commission will 
not discuss the form or substance of 
rates in the report, and that its policy 
in this respect will appear only in spe- 
cific instances. The cities of Syracuse 
and Elmira are expected to provide sepa- 
rate instances of mixed-gas rate hear- 
ings in the course of the next few weeks, 


so that the commission will then have 
opportunities to consider the merits of 
the rates proposed. 

The amount of gas that the Lycoming 
Natural Gas Company is expected to de- 
liver to Syracuse when it begins opera- 
tions is estimated to be around 10,000,- 
000 cubic feet daily, this amount likely 
to be increased by further extensions in 
New York and other States. 


Safe Harbor Power Development 

The first of the 42,500-horsepower 
generators in the $30,000,000 water 
power development at Safe Harbor, Pa., 
on the Susquehanna River, went into 
service soon after noon on Monday, nine 
months ahead of the schedule laid down 
when the project was decided upon. The 
first power sent out over the lines went 
to Baltimore for distribution by the Con- 
solidated Gas, Electric Light and Power 
Company of that city. 

A second 42,500-horsepower generator 
wil go into operation at Safe Harbor 
this week and two more generators of 
this size will be ready early in 1932. 
The development begins operations with 
its entire output sold. It was financed 
with an issue of $21,000,000 first mort- 
gage 4% per cent bonds sold to inves- 
tors last June. 

A seventy-mile 220,000-volt transmis- 
sion line was completed between Safe 
Harbor and Baltimore last week by the 
Pennsylvania Water and Power Com- 
pany, with a second line of that size to 
be erected later between the two points. 

The $9,000,000 common stock of the 
Safe Harbor Water Power Corporation 
is two-thirds owned by Consolidated Gas 
of Baltimore and one-third by Pennsyl- 
vania Water and Power Company, both 
of which are dominated by the J. A. 
Aldred interests of New York and Bal- 
timore. Each company owns one-half the 
voting stock of the Safe Harbor com- 
pany. 

The first six generators to be installed 
at Safe Harbor will have a total capacity 
of 255,000 horsepower, and six additional 
turbines pianned will give the plant an 
ultimate capacity of 510,000 horsepower. 
The station is operated as a unit with 
the Holtwood generating station eight 
miles downstream on the Susquehanna, 
where 180,000 horsepower is developed. 


Including the 346,000-horsepower steam- 
driven stations at tidewater in and near 
Baltimore, the capacity of the Aldred 
group of properties is 750,000 horse- 
power, which will be increased to more 
than 1,000,000 horsepower when Safe 
Harbor is completed. 

There is a 30,000 horsepower steam 
generating station at Holtwood inter- 
connected with the hydroelectric plant 
wh:cn obtains 73 per cent of all the coal 
burned vy dredging waste coal from the 
waters which operate the hydroelectric 
plant. 

This system connects with the power 
lines of the Electric Bond and Share, 
Insull and United Gas Improvement sys- 
tems in Pennsylvania, and has other 
transmission lines to Baltimore as well 
as to Lancaster, York and Coatesville, Pa. 

The Safe Harbor plant was built with 
the electrification of the Pennsylvania 
Railroad in view. One of the first six 
generators will deliver current at 25 
cycles, against the 60 cycles normally de- 
livered to industrial and domestic users, 
as railroads employ 25-cycle current in 
their electrified lines. Other 25-cycle 
units will be added. 

One of the largest sales of power ever 
made in a single agreement was negoti- 
ated between the Consolidated Company 
of Baltimore and the Pennsylvania Rail- 
road recently, and a twenty-year con- 
tract for supply of power beginning in 
1933 was signed, giving Consolidated ex- 
clusive rights to supply current to the 
main lines of the railroad between Perry- 
ville, Md., on the Susquehanna, and 
Washington, D. C. Current also will be 
supplied to sections of lines to be elec- 
trified within a radius of twenty-five 
miles of Safe Harbor. 


New England Public Service Company 

The Twin State Gas and Electric Com- 
pany and Berwick and the Salmon Falls 
Electric Company, operating subsidiaries 
of the New England Public Service Com- 
pany, reported combined gross earnings 
of $2,584,709 for the twelve months end- 
ed Sept. 30, 1931, compared with $2,601,- 
613 for the corresponding period the 
year previous. After operating expenses, 
taxes and other charges, the net avail- 
able for retirement and dividends was 
$704,448, compared with $702,377 a year 
ago. 


Current Security Offerings 


BONDS 


Arizona Edison Comgony 2-yr 64% g notes, 
due Dec. 1, 1933, offered in exchange for 
l-yr 5% notes, which are due Dec. 1, 1931, 


by — tT. 

Buffalo City of, $375,000 g 3.40s, due 
Oct. 15, 1939-1947, yield 4.05%, difered Dec. 
7. B. J. Van Ingen & Co., Inc.; Stephens 
? Ge; M. F. Schlater & Co., Inc., New 

ork. 

Cambria County, Pa., $300,000 pe or 
4%s, due Dec. 1, 1932-1941, vield 4.40% rm 
a Dec. National City Co., "New 


Yo 

Central Maine Power Co. gr bhe.c00 Ist & 
en’'l g 54s, Series F, J & D, due Dec. 1, 
961, price 99, yield 5.57%, offered Dec. 3. 


Chase-Harris-Forbes Corp.; Coffin & 
Burr. Inc.; Hill, Joiner & Co., Inc.; the 
W. Harris Co., Inc.. New York. 


Federal Intermediate Credit Banks $12,000, - 
000 44%% debs, due April 15 and June 15, 
1932, price 100. yield 4.50%, 
Charles R. Dunn, fiscal agent, Federal Int 
termediate Credit Banks, New York. 

Fort Wayne, Ind., City of, é: 000,000 water 
works impvt 44 s. A & O. due Oct. 1, 1933- 
1957. vield 4% to 4.10%, offered Dec. 3. The 
N. W. Harris Co., Inc., Chicago: Union 
Trust Co.; Fletcher Trust and Savings 
Bank, Indianapolis; Chase-Herris-Forbes 
Corp., New_York and the Old First Na- 
tional Co., Fort Wayne, Ind 

Glen Cove, N. ¥ , City of, $594.000 5s 
Oct. 1 and Dec. 1. 1933-1950. viecid 
to 4.70%. offered Dec. 9. Botchek 
Co., New York 


offered Dec. 


due 
+ SAG 
cr & 


Kansas City Power and Light Co. $3,000,000 
Ist g 4%s, F & A, due Feb. 1, 1961, price 
96, offered Dec. 3. Guaranty Co. of New 


York; Chase-Harris-Forbes Corp.; Bon- 
bright & Co., Inc.; Halsey, Stuart & Co., 
Inc.; Otis & Co., Inc New York; the 
Union Trust Co. of Pittsburgh: Continen- 
tal Illinois Co., Inc., Chicago. 
Kearny. N. J.. Town of, $1,500,000 g 5is, 
J & D, due Dec. 1, 1933-1970, yield 4.86% 


to 5%, offered Dec. 9 
& Co., Inc., New York 
Manchester, N. H., City of, $300 000 
nent impvt 4s, due Oct. 1, 1932-1951, 


B. J. Van Ingen 


erma- 
yield 


4.40%, offered Dec Chase-Harris-Forbes 
Corp., New York. 

Parsippany-Troy Hills. N. J., Township of, 
$325,000 g¢ 6s, J & D, due Dec. 1, 1937, price 
103.82, yield 5.25%, offered Dec. 8. H. L. 
Allen & Co., New York 

Port Chester, N. Y¥., Village of, $840,000 
coup or reg g 6s, J & D, due Dec. 1, 1932- 
1934, price 100.72 to 100.75, yield 5% to 
5.25%, offered Dec. 7. George B. Gibbons 


x . soe New York 
rudence 54% certificates secured as fol- 
lows: $1.325,000 on 422-434 East 86th St., 


New York, A & O, due Oct. 1 and Apr 
from Oct. 1, 1934-1937, and $450.000 i ‘i 
427 East 5ist St., New York Citv, M & N, 
due May 1, 1934. both priced at par, of- 
fered Dec. 9. The Prudence Co.. Inc., 
New York. 


Syracuse, N. Y., City of. $770,000 various 
ONT ny a, due Dec. 15, 1932-1971 
yie , offered Dec. 7. G , Co. 
Wt New Your 7 uaranty Co. 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINETHING HEMBER BANKS IN LEADING CITIES in Reporting Centr Banks 
i in Nepo g Lentres 
(Millions) — 
All —- c : (Millions of Dollars) 
Dect Nevws Bec.i’ Deed, Nov'es, Dec (Thousands) ec, 
Dec. 9, Dec. 2, D 0, 
On securiti $5807 $5851 $7709 ‘$086 $685 $840 No. of —————Week Ended | aoe: aD Sha ShaiO 
secu er . ‘ (- Pe ae DD ¢cbavcs badaeteankewael 
All other........ 7,543 7,574 8,747 472 473 632 | Federal Reserve Centres " Dec. 2, Nov. 25, Dec. 3, | rt —. ee $2,210 $2.28 #5 36 
$13 350 913.405 $16516 $1158 $1158 $1472 District Included. _ 1931. 1931. 1930. a aa id en 
pipainseak ie a a aa See 1— Bosto 16 $456,798 $488,1 $527,785 Total $4,425 $4,488 $5,896 
nvestment : — : Ae pe 4 | Datta wish aa iad x so a palace en J 
U. S. Gov. secur. $4,033 $4,017 $3,095 $285 $285 $232 PS 14 4,041,457 3,649, 183 5,960,149 | Investments: sr 
Other securities.. 3,473 3,486 3.706 214 216 304 | a Ne tadeiphia sagen 18 389,474 373,6: 507,865 United States Govt. securities..... $1,657 $1,676 $1,271 
aie. o “$7,506 $7,503 $6,800 $499 $501 $536 | a | PES = Saar 430, ois bn ag GREP GOGMTTIOD occ ccccccsceccesces 982 1,017 1,114 
a. aane & nn $20 908 $23,316 $1,657 $1,659 $2,008 §—Atlanta Bees amid 24 181,266 156.965 1 ZaElzs Total investments ............... $2,639 $2,693 $2,384 
es. wit era BEE. ouccccvcac J ‘ ; \ aon ——-- - 
ann = $1, oat 151,6n6 $1,536 as oot ease os. oni eee ean * ty ot a gts | Loans and investments—Total ...... $7,064 $7,181 $8,280 
ash in vau 2 nnea . stees ¥ é O18 |; — 
= ye ane. 12,198 wc ot] ne — 1 = 10-Kansas. City kaeoes EJ ue ioe 200.508 | eceree wae | Federal Reserve Bank 5122 7 a 
ime de s i _ Dt tpcenedaaes a f ¥ | Cash in vau §66Gos0eend4uadesdees 
Govt. deposits. . 57 71 ARE 2 2 coe 12—San Francisco.... 27 547,760 480,917 748,185 Net demand deposits. . es 5,230 5,335 5,947 
Due from banks. 988 952 1.526 115 107 169 — - . Time deposits ....... 831 878 1,360 
Due to banks.. 2,513 2,452 3,435 249 243 335 One eae ry 263 $7,921,371 $7,331,767 $11,175,439 Government deposits . o 1 18 
Borrowings from | New York City.. 1 3,744,449 3,374,568 5,569,089 | Due from banks......... * 52 66 78 
Fed. Res. Banks 424 397 99 10 3 1! — | Due to banks..........-.2sseccccecess 819 880 1,104 
tRevised. | Total outside N. Y.C. 262 $4,176,922 $3,957,199 $5.606,350 | Borrowings from Fed. Res. Bank... 12 14 19 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
an. ~, a N.Y, Federal Res. Bank. Condition Dec. 9, 1931. 
RESOURCES ne SS ee Es a ee Goid Total Bills  TotalU.S. F.R.Notes Due Members Ratio 
, 1931. . 1931. . 1930. oe,’ 1931." Dec of District. Reserve. Discouhted Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents. . $1,808,396 $1,747,581 $1,650,870 $372,336 $372,336 $408,545 | Boston ............ $159,104,000 $29,312,000 $56,807,000  $149,450,000 $128,602,000 61.2 
to" 9 _ 64,322 69,711 33,453 11,778 16,778 14,092 Baile de Sphi “hae 163° 676 000 104'708 000 “aT 497 000 374299000 oF TAS 000 66:1 
4 Ns cnéxndsesse«e j h ¥ J ‘ y iladelphia ....... 676, 703,000 ,497, ,239, : 
od Cleveland .......... 312,716,000 106,529,000 62,951,000 316,136,000 148,690,000 66.6 
Gold held exclusively against Richmond ......... 80,317,000 33,266,000 27,406,000 98,563. 54,645,000 55.4 
Federal Reserve notes...... $1,872,718 $1,817,292 $1,684,323 $384,114 $389,114 $422,637 | Atlanta ............ 80,384,000 54,081,000 17,209,000 120,552,000 48,591,000 49.3 
Gold settlement fund with ERS wa staeinecnes 559,862,000 89,499,000 $9,697,000 501,763,000 289,575,000 72.4 
qugieral Reserve Board. “ie 396,296 361,428 474,094 145,803 117,035 158,661 St. Louis. Cae 76,974,000 26, 863.000 30,851,000 85,505,000 65,080,000 57-3 
an &0. ce. cates inneapolis ....... ‘ ‘ {000 27, , ’ ’ ‘ 
held by banks............... 699,104 762,850 846,603 482,888 528,250 504,166 | Kansas City.. - 86,685,000 28,310,000 18,959,000 82:034,000 70,955,000 59.7 
DONA ....5.0.. .. 46,405,000 20,951,000 27,636,000 48,815,000 50,048,000 52.1 
i Total gold reserves. ...... $2,968,118 $2,941,570 $3,005,020 $1,012,805 $1,034,399 $1,085.464 San Francisco. ..... 221,987,000 83,297,000 54,077,000 221,073,000 160,887,000 58.0 
eserves otner an goid..... - x 5 ’ , ’ 
Total reserves .*.......... $3,135,973 $3,107,633 $3,141,477 $1,050,372 $1,069,200 $1,121,221 i 
Non-reserve cash ............ 67,483 65,313 59,961 18,594 17,683 13,737 Foreign Bank Statements 
— nw a me 8. @ REICHSBANK 
ecu Vy overn- 
ment obligations ........... 377,525 363,707 89,676 + «92,385 «= 74,752 «28,638 |. ro ag ae ae ‘ - 
Other bills discounted. ...... 347,657 353,860 167,421 44,873 47,052 37,137 bee. f Nov. 30, tNov. 28, tNov. 4, tNov. 7, ‘Dect 6, 
Total billS discounted..... $725,182 $717,567 $257,097 $137,258 $121,804 $60,775 | Gold coin and bullion........ ..1,005,116 1,004,928 1,008,551 1,038.008 1,101,298 2,190,277 
Bills bought in open market. 389,219 423,407 243,697 110,369 108,433 76,423 | Reserve in foreign currencies.. 170.466 170,270 167,517 151,774 160.650 536.922 
U.S. Government securities: Bills of exchange and checks. . .3,903,817 3,957,035 3,654,986 3,781,359 3,830,091 2,000,162 
“RAO Biondi capped 317,686 316,484 70,910 106,299 105,840 16,988 | Silver and other coins..... wo. 122,246 107,258 (162,340 ‘118,848 93,841 148,259 
Treasury notes ............. 19'950 19,950 239/282 379 379 66.845 | Notes on other banks ..... 5,145 2,171 11,012 8,534 7,080 12,346 
Certificates pon bills........ 379,557 380,587 306,811 129,555 130,014 119,666 | Advances .................. ... 190,882 254.274 118,964 113364 112,268 75,733 
Total U. S. Govt. securities $717,193 $717,021 $617,003 $236,233 $236,233 $203 Guher quests fe cieaalasasvaccus 853. 34 371 063 849/056 aoa’ 904 aro.ert 165°700 
. 5. . securities ‘. d F ,499 GG occ cccssccecs - 871,065 ¥ x F 465, 
CURSE BOSUTIIGS 2... ccaccccces 29,972 30,232 108 12,850 - ea Notes in circulation. ‘4, Ht 576 4,640,603 4,277,191 4,453,459 4,541,599 4,439,589 
Other maturing obligations. 415,950 506,086 424,433 406,836 398,903 344,410 
pus tal! bills ond securities. . $1,861,586 $1, 888, zat $1,117,905 $496,710 $479,565 $340,697 Other liabilities toes 859, 488 835 596 886,385 862,058 850,386 320, “307 
eecese ; ; Ser ere % 1% ( 4 4 
RT | tems s-.nssrss. anne a pd onsas union 130007 utes *Cable report; subject to revision. *As reported in the official Reichsbank statement. 
Bank premises ............... 39.501 59,475 59,742 15,240 15,240 15,664 , ; 
All other resources........1, 39,674 41,102 20;780 15,316 15,166 7,065 BANK OF ENGLAND | BANK OF FRANCE 
(Millions of francs) 
Total resources ........... $5,599,482 $5,637,445 $4,942,237 $1,717,773 $1,734,969 $1,638,716 er Dec. 3, Nov. 28 Dec. 4 
LIABILITIES. Dec. 9, Dec. 2, Dec. 10, | 1931.' 1931.' 1930.’ 
omy rao A ee oe Circulati cme maa Fy ll | Sight bal. abroad.. {e138 $5940 *e 32 
mal circulation .........0... irculation ... £364,473 Sight bal. abroa . : 12 
Deposits : $2,484,692 $2,478,130 $1,475,745 $519,304 = $516,225 $283,420 | Public deposits... 10/673 8,593 5,891 Negot. bills bought 
es Erivate, oposite. Wee Eee MOMS | tet this # Gio = T728 T088 
NE sinha ane disdain owe nkers’ accounts. ’ 2,112 »m ills, France ’ , ,058 
Government ".. 7,086,008 2.073.454 2,447,517 895.076 889,038 1,047,884 | Other accounts... 38,543 39,296 33,483 | Adv. against secur. 2844 2730 3,000 
sy Le ue § «187,196 Seat a 7ee = at.sor = asa. | Gent, Securitios.... Gigs u.0is S428) | Negotiable bonds of igs 5,06 5,30 
a as ss . ’ ¥ r ¥ er securities A b ,102 | sinking fund .... , , 5,304 
ie ee 21,221 25,451 20,273 10,589 9,182 9,449 Discts, advances 12,550 12,344 4'911 | Circulation ........ 83,021 82,542 75,838 
otal deposits ............ $2,258,498 $2,258,374 $2,489,749 $941,822 $943,239 $1,073,047 | HoCuTities ....... : an | Sorel aes. our’ 
Deferred availabiltt it "442. "511. { ‘ et ty Reserves .......... 37,667 38,141 foe eee 29,737 31,340 22,421 
Capital paid in..... y rrems-:: Tepoer lestese © Srages «108.208 124.908 = 129.865 | Bullion ............ 121,517 121,599 152,448 | Total sight liab... 112,759 113,883 98.259 
= poe tiablittiag 7000007 274 636 274.636 276.936 80.575 80.575 80'001 iron. nee. to liad... eer 28.4% 43.0% | ne BP accaesvenrrees a aa oar 
besac Ripa ss 19,861 19/438 18,503 6.200 6,187 €igo | Dank rate ...... : aes in vicina Diinciapet aes eae a% a" 
Ra gota! liabilities -....,..,.. $5,508,482 $5,637,445 $4,942,237 $1,717,773 $1,734,969 $1,638,716 MONEY IN CIRCULATION ] 
Posit and Feder al "Reserve ” = aad AVERAGES OF DAILY DATA-ADJUSTED FOR SEASONAL VARIATION 
ote liabilities combin 66.1% 62 z T | 4 —— 200 
Contingent, liability on  bilis , on 9.2% benaes 13.0% 82.7% [ ‘. i= 
urchas or foreign corre- | | | | 
EE ced swvawiecetscane $168,486 $134,053 $417,422 $62,264 $49,246 $137,045 
71) | } | 
RESERVE BANK CREDIT AND GOLD MOVEMENT «54 $120 ond 
RELATED ITEMS Week Ended Dec. 9, 1931 5 " 
(Millions of Dollars) - oy: 3 “ MONEY 1 CIRCULATION 
RI ey a - 12,165, | 
Dec. 9, Dec's bee'to, | From Colombia 222.20°220000000 *72:088.000 | Jos 2 3 igh 11 Vel | leo 8 
1931. 1. | | BFOm Canada ...........cccseeee t x ] | "= 
ie te 335 1931. 1900, From England ........... 1.2.2: 373,000 8 
Bills bought ........... 389 -—34 t146 | Chiefly from Latin-American a 
United States securities 717 bisa +100 DT cccvcencensnncnaeands.e 202,000 3 oS a 
Other Res. Bank credit 49 +2 + 33 IN, inc acg cbse pieaieeen 161,000 7 io | | | 
Total Res. Bank orga. ry 880 —5 +246 From Straits Settlements....... 136,000 3 50 <100 _— } +—+ — + 4 140” 
Monetary gold stock... 437 a+20 —139 o = \L 8 
Treas. cur’ncy adjust ea, i a ae I eee ee as ry m “4 ANNALIST WEEKLY (NO | = 
Money in circulation. a—2 +851 | Earmarked gold, net decrease. . zm COMMODITY PORE | | rs 
Pot NY WHOLESALE COMMODITY PRICES Ma a 
Member bank: r ; bal. Fee +13 —362 ° i | 
Unexpended c ide ne a ne ee ren bed hadbtewbaee & 48 > 90 | | wet poo, | |_| | } | 120 = 
non-member 1. c. 501 —19 + 90 ; = | TY. @ = 
aDec. 2 fi m France 4 = “4 
maneas sane. From Holland ... ae s ze 8 
DISCOUNT RATES OF €ENTRAL BANKS From Italy ...... cesses. 198,000 e oO .. 
Federal Reserve Present Date Previous Chiefly from other European 3 < NA } = 
Syste Rate. Established. Rate SNE 32. ¢ eee ee 29,000 46 — 80}—- Rnb NY ting 6 
on Liliasuoasaee 3% Oct. 17,1931 2% ee . 2 v 
New ¥. w Yor x Pc ka ee 3 Oct. 16, 1931 2s Sak Ae RR RE cad $1,747,000 - i’ 
elphia ....... - 22, BROKERS’ LOANS > z Fee na 
éseeeen 3 4 wW 72 EX OF } 
seereeee Pele Soe 4 pay A = : (New York Reporting Member Banks) 244 = 70-—+-—+ lausiness ACTIITY i } 
EE oc ccscsncss Nov. 14, 1931 3 {Millions of Dollars) $°“s TT at A ; je 
i 1 3% 
Ac- Town Oth- De- | 
2 1931. count. Banks. ers. Total. mand.Time. = | \y 
3 Dec. 9.... 552 117 21 690 515 175 | | | 
3 saa s. “4 591 = 19 i 4 = 4.2 60 “JAN FEB MARAPR MAY poe MUG SEP OCT NOVDEC JAN FEB MAR APR MAVJUN JUL MiG SEP OCT NOV DEC 60 
ei Rev SS IR ie me : 2 
; Nov. 4.... 583 169 849 594 255 MONEY IN CIRCULATION 
o% Qet. # 303 102 ifs Sst = a0 oe Week Averages of Daily Figures, Millions of Dollars) 
. = & 644 284 — oe ee 1981—____._ —_—1990—___, 
MEE, « cavisersanse 8 Nov. 12, 1931 16" Oct. 7.... 798 77 126 1,001 682 319 | Week Unad- Ad- Unad- Ad- | Week Unad- Ad-° Unad- Ada- 
Te tpaaeek anette. 2% Aug. 1, 3 govt. ep = Bf 1s 1,172 835 337 Ended: justed. justed. justed. justed. Ended: justed. justed. justed. justed. 
RS Sc 7 Sep. 18, 1930 , 8 mn om 141 Lan = see es oe 5,525 385 4,638 4, 520 | Oct. 3..... 5,281 5,218 4,517 4,463 
MOCLE LS ES 6 p. 26, 44 Sent. 9... 949 215 161 1°325 935 390 Nov. 28... ..5, 5,373 4,580 4,486 | Sept. 26.....5,176 5,150 4, 4,447 
Hungary ......-.--:. 8 Sep. 11,1931 9 Sept. _ 200 163 1368 «StF aap SS eae 5,496 5,420 4,513 4,451 | Sept. 19..... 5,108 5,078 4,481 4,454 
oo Sor Rav. 6 out ise | i000, : ee ey oe 
P\.) errr re ee > » e © Gaanee ° ° . 20}; Sept. 2....-. / . " ™ 
Norway EEE ES 6 Oct. 19,1931 7 Dec. 10....1,269 400 430 2,099 1,551 547 | Oct. 31..... 5,513 5.448 4,467 4,414 Aug 29..... 5,033 ,486 4,504 
SN i csos0denscasen 6% July 1931 6 tNew Clearing House rule. relating to | Oct. 24..... 5,523 5,458 4,482 4,429 | Aug. 22..... 4,969 4,999 4,475 4,502 
EI 5 i.dg mu nicothe Oct. 19,1931 7 “Loans for account of others e ef- | Oct. 17..... 5,494 5,407 4,520 4,449 | Aug. 15..... 4,918 4,958 4,470 4,506 
Argentina ........... 6 May 29,1931 6% | fective Nov. 16, 1931. Oct. 10..... 5,437 5,357 4,521 4,454 | Aug. 8 4,922 4,466 4.511 
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instant access to the doings of the world. It is the best single source for quickly 
learning dates of events of every character. It is a short-cut to the daily history 
of the world for one year. 
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